
From the Jungleto the Final mile 

— and the sole aim is the 
longer, better service of 

United States Tires 



nPHOUSANDS of acres of jungle- 
land in Sumatra have been trans- 
formed into flourishing rubber 
plantations in order to serve the 
best interests of buyers of United 
States Tires. 

The tropic jungle has been hewn 
away, rubber trees planted by the 
millions, methods and machinery 
installed for the collection, cleaning 
and baling of rubber of the high 
quality required for United States 
Tires. 



Today the United States Rubber 



Company is the only rubber manu- 
facturer controlling its own rubber 
supply in any large degree. The 
substantial and vital advantages in 
quality which ensue, are for the 
good of the users of United States 
Tires. 

An army of specialists stands 
guard over every step of manufac- 
ture. United States Tires are good 
tires because their ultimate good- 
ness is considered from first to last. 
The user must be pleased to the end 
of the final mile. 




'ftr.l.t/ (tint '.V«Mv" 'Chain' fin 



' Plain * 



United States Tires 

are Good Tire 




January. 1920 



USIXESS 



Retrospect and Prospect 

Out of a year of difficult readjustments to 
the tasks of peace has come the conviction 
that national aims must more surely serve all 
interests alike -that the measure of a country's 
greatness lies in its contribution to the welfare 
of its own people and the well being of the 
world— and that the important instrument of 
this contribution is, not governments, but 
business. This is the living's faith. In 
this spirit, its Officers and Directors greet 
you and wish you a Happy Christmas and 
a New Year rich in achievement. 

IRVING NATIONAL BANK 

a n d 

IRVING TRUST COMPANY 



WOOI.WORTH BUILDING, NEW YORK 



THE NATION'S 



BUSINES 



View of opposite end of aame Boiler House 
ihowmg skeleton steel frame work Note 
simplicity plain beams and columns. 




Ill i-.l- i, 

Peaiimom Standard Boiler House 
Highland Paper MUU.NYA P» Co. 
Johnson burn. Pa. 



Another Step In Standardization 

For the past twenty-five years the R. H. Beaumont Company has specialized 
on the design and construction of boiler house coal and ash handling 
equipment, including bunkers, structural steel, etc. — each contract being a 
tailor-made job to meet the specific requirements of that particular case. 

In checking over plans of all the contracts handled during this quarter century, 
it was found that with very minute changes, less than a half dozen types of 
boiler house design would have answered the purpose with absolute satisfac- 
tion in about ninety-five cases out of every hundred. 

This fact proved to the Beaumont engineers that standardization of boiler 
house construction was in every way as practical as with automobiles, trurks, 
shoes, ready-made clothing, factory buildings, ships, etc. 




"one contdact 
one desponsibiuty 

Beaumont Company specialiJr* only 
on boiler house* ami doc* not enter 
into any other kind* of cruiineeruia. 
■nil cnn*1 ruction work. Xt serai ■ 
conjervalive, therefore, to claim that 
their orsontxalinn it better qualified 
in nixr, knowledge and experience far 
this one cljua of work than any other 
in the country. 



One Contract — One Ren/Mtnuibiliiy — We 
take the contract for the boiler house 
complete — from the inception of the plans 
to the finished job delivered in operating 
order with steam in the pipes. No "Pass- 
ing the buck" from engineer to contractor 
or from boiler manufacturer to stoker 
builder. The equipment used is selected 
because of its reliability and adaptability 
to your requirements and the building is 
designed to fit this equipment — light, ven- 
tilation, architectural appearance, econ- 
omy of operation and future extension all 
being provided for. 



llraumnnt Pre-C.nntt ruction — Standardiza- 
tion permits us to purchase in targe quan- 
tities, and keep material in stock. It also 
dispenses with the usual months of plan- 
ning and drafting. This results in a very 
large saving of both time and money over 
the old "tailor-made" method. 

A l)v finite Price in Advance — Frequent 
repetition of the same operation and lump 
sum purchasing places costs on a definite 
basis with all guess work eliminated. 



This standardization plan represents such a radical and economical departure from the 
"tailor-made" method of boiler house construction and equipment that all those who 
make decisions on matters of this kind should be familiar with its advantages. Send 
for the Beaumont book "Standardized Boiler Houses." 
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One Belt, an Entire Plant— and the G. T. M. 



It all began with a belt-killer— the pulverizer drive. 
Bella, with good luck, sometimes lasted a year on it. 
Even then, their short Lives were full of trouble; for 
they stretched, jumped the pulleys, gaped at the 
plies. Then one day about two years ago, the 
G. T. M.— Goodyear Technical Man — prescribed a 
6-inch. 4-ply Goodyear Blue Streak Belt for service 
on that gruelling transmission from the 24-inch pul- 
ley of the drive shaft to the 8-inch pulley on the 
pulverizer. 

Today the whole plant of Nast Brothers Lime & 
Stone Co.. at Knowles. Wis., is standardized on 
Goodyear Belts. The initial installation, made in 
the Company's plant at Marblehead. Wis., on the 
basis of an expert analysis of actual conditions, has 
grown from thtit one Good year-served drive to a 
100% Goodyear Belt equipment in the plant at 
Knowles. The study that effected savings in power 
,»nd time and belt outlay was extended to an entire 
plant in a succession of analyses. 

Serving different types of drives, the belts in the 
Nast plant today are of varying lengths and widths, 
different ply and type, but they are all of the one qual- 
ity —Goodyear. On the hydra tor there's a 5-inch, 4-ply 
GooJycir Blue Streak for heavy duty. An 8-inch. 
> -ply Klingtite is in the hard service of the crusher. 

pair of 4-inch. 4-ply Goodyear Glides work on the 
pulverizer. On the long reaches of the engine room 



shafting, where it's 23 to 31 feet from center to 
center, 6- and 7-ply Goodyear Blue Streaks unswerv- 
ingly deliver full load of power. 

Each of them is G. T. M. specified to its job. No 
one type of belt could do more than pretend to meet 
so many varying requirements. So the G. T. M. 
recommended application of the particular belt to 
the particular need. And Mr. Nast. constantly im- 
pressed with the 22 months' consistent, day-in. day- 
out, ten-hours-a-day performance of the original 
belt, met every G. T. fit, recommendation with con- 
fidence. 

And in unison the Goodyear Belts contribute to 
the plant operation the highest values of good belt- 
ing. Flexible, they hold to the pulleys. Unstm lied, 
they wear uniformly. They neither rip nor stretch, 
judging, as Superintendent Koeding docs, by the 
staying qualities of the original Goodyear Blue 
Streak, they will outlast by a year or more the life 
of the average belt. And their first cost was but 
little more. 

The same valuable service from both the G. T. M. 
and Goodyear Belting is at your command. The 
G. T. M. s analysis of a single drive or ■ whole plant 
is free to you. Our reward will come from it by the 
same process which resulted in the Nast Brothers 
standardization on 100' \ Goodyear Belt equipment. 



The Goodyear Tire & Rubber Company 

Offices Throughout the World 
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More Evidence That 

fta JS[ational Quality Protects 



The Sign of 
>i/eai}oin( Quality 



Terrific heat — tons of water— and yet : 

Read the convincing story in the let- 
ter reproduced ahove from the owners 
of a National >:fraj}o)nt Safe and note: 

"The effect of the heat made do 
noticeable mark cm the varnished in- 
terior. The cabinet work was intact. 
The paperi ind other contents un- 
marked by the vicious heat. Nothing 
ivnj lauchtJ ivitfrin the inttrlaeking 
lint of itttl ban. '* 

The •fapout feature — an intcgrcal part of 
the construction of every Safe — kept the 

rontcms of the Pathe Frerea safe immune 
from t. . . . , smoke and heat. 



Only one .id- in a thousand gets a rtalteii, 
hut when (hat tr t come*, it'* too late to won- 
der whether the safe will stand the strain. A 
•*wM->f Safe will insure the protection of your 
papers and valuables because every ttffimut Safe 
(1) is scientifically constructed, (2) has a solid 
steel frame, (J) is protected by time tested 
insulation, (4) is equipped with the patented 
Seal— a system of connecting, inter- 
locking steel bolts that keeps all behind the 
doors intact — safe from the many dangers a 
fire emails. 

Write for catalog "A" giving full specifi- 
cations of a <t t*i « Safes and the Patented 
frature. 



The^ational Safe Company 



Formerly The Nationai. Sapi & Lock Company 



Maker, of High Grade Safes Vaults p 1 ^-.^U „ A IT C A 
and Hank Equipment since 18*1. \^1C VCla 1 1U , U. O. t\. 



Agencies in 
I'rinripal Citir 
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— Its Penalty a/ia V/s Reward 

For one hundred and forty -s'x clients during 
Nineteen Nineteen, L. V. Estes Incorporated has 
been putting management ideals into practical oper- 
ation — raising production, lowering costs* eliminat- 
ing wastes. 

The simple truth about the results of this service — 
unless told by the clients themselves — meets its 
greatest barrier in the disbelief of prospective clients. 

Practical, wide awake business men fail to grasp 
the import of such an Estes accomplishment as an 
annual saving of twelve thousand dollars made by 
a change in design affecting the location of a single 
bolt. Belief is overtaxed when asked to accept the 
fact that production has been increased as much as 
four hundred per cent in certain cases. Incredulity 
is the penalty for such unusual achievement. 




For Higher Standards of Business Management 




But progress is its own compensation. To be 
better fitted to serve during Nineteen Twenty and 
to find a constantly increasing number seeking our 
service — that is the reward of achievement. 
• Wehaveaninterestingfileof Estesaccomplishmcnts 
taken from letters written bv Estes clients. We will 
gladly send a compilation to anyone who is interested. 



■ ■ INDUSTRIAL* ENGINEERS ■ ' 

1503 Ccntuiy Building 2132 iwaulh Sute Su;et, Chicago 
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Universal Evidence 



Shippers the world over would not so 
universally demand General American 
Tank Cars without ample evidence to 
justify their choice. The world's hard- 
headed business men do not show pref- 
erence for any but the soundest reasons. 

So their preference is evidence — 
evidence as universal as the preference 
itself. Both are to be found throughout 
the world where "GATX" cars are 
operated. 

Shippers in the United States give 



full credit to this weight of evidence in 
favor of General American Tank Cars. 
Its weight is impressive. It cannot be 
ignored. No prospective buyer can 
wisely overlook a universal preference. 

"GATX" cars have fairly won this 
preference by twenty years of leader- 
ship. The experience and skill which 
time alone can give are at your service 
free. Check over your equipment prob- 
lems and needs and write for informa- 
tion. 



GENERAfe#AMERICAN 

TANK. CAR CORPORATI O JV 

Buildert General Office*: Harris Tru»t Building, Chicago Letaors 

Plant* at- Eaat Chicago IruJ : Sand Sprint. 0»U Warraau Ohio 
Sola. Offica.: IT Battarj Placo. N*» York; 24 CaJtfaraaa StrMt. San Fraaoaea 



FAITH 

/>/ tie 

WHITE PRODUCT 




If the installations of White 
Truck fleets in commercial serv - 
ice were expressed in terms of 
money, they would furnish im- 
pressive evidence of the faith 



large truck users have in 
White performance. The fol- 
lowing figures show some of the 
large investments represented 
by individual fleets. 



1 owner has invested over $2,000,000 

2 owners have invested between 1,000,000 and $2,000,000 



5 
6 
15 
41 



500,000 and 1,000,000 

300,000 and 500,000 

200,000 am) 300,000 

100,000 and 200.000 



Thtie figure! do not include any truck i <J~n*,i iy the 
United States or foreign government! 



When the large user stand- 
ardizes on White Trucks, 
acquiring more of them every 
year, he must know their operat- 
ing merit. When he invests 
a quarter million, half a million, 
two to three millions, in White 
Fleets, he must have implicit 
faith in their investment value. 



What safer example could 
be afforded the truck buyer who 
does not have a broad compara- 
tive experience of his own to 
guide him? Investment value 
in the case of a single truck 
depends upon earning power 
quite as much as in the case 
of a large fleet. 
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As We Face the New Year 

A horoscope of the troublous situation confronting business and the nation brings out 
comforting assurance that Isaiahs who see ruin and dissolution are usually disappointed 

By ARCHER WALL DOUGLAS 



TN the good old days, not so long ago, when 
I our business relations with the rest of 
world, especially Europe, were viewed 
largely from a political standpoint, we were 
constantly assured by politicians in the guise 
of economists, wolves in sheep's clothing, that 
the most fortunate happening to any nation 
was to have the balance of trade constantly 
in its favor. For onh by this means could 
a nation be assured of continuing prosperity. 

Well, we have arrived at that delectable 
state, and not only do we not like it, but we 
find it very embarrassing and a very distinct 
menace to our present abnormal prosperity. 
In truth, Europe already owes us so much 
money, that not only is she unable to pay the 
principal, but has asked to be allowed to let 
the interest run along to such time as she 
finds herself in better shape. 

Now We're Walking the Floor 
TT is we who are walking the floor now, and 
• not Europe. It may temporarily relieve 
the situation to extend further credits to the 
debtor nations abroad. Rut that is only an 
expediency at best, and merely increases the 
burden in the long run. 

Europe has no gold to spare wherewith 
to liquidate her debts to us. Also the sale of 
European securities to the American public 
in any large and sufficient volume is going to 
be a long and painful process, and the situa- 
tion cannot afford to wait any great length 
of time to be remedied. So we find our- 
selves much in the plight of Mark Twain in a 
story he wrote where he got his heroine into 
an impossible situation and saw no way to 
rescue her. Only we cannot do with Europe 
as he did with his heroine — wash his hands 
of the whole affair nnd leave it to someone 
else to finish the story. In all seriousness, 
there are a very Urge number of thoughtful 
ncn in this country' who feel that the 
European situation is so desperate that it 
may portend the break-up of our modern 
civilization, and the long drawn out period, 
first of anarchy and decadence, and then of re- 
construction such as marked the fall of Rome 
and all the great civilisations of the past. 

Fortunately prophecies of woe, while plen- 
tiful enough, do not usually stack up with 
subsequent events. In fact, they arc much 
like those elaborate mathematical forecasts of 
cycles of business occurrences which always 
fall down at critical moments. 

What is actually happening is that Europe 
is trying hard to get on her feet again, and in 



Why the Doleful Music? 

WOE, woe, woe! Professional 
and private pessimists assail us 
in the prints and in personal con- 
versation with all manner of lugubri- 
ous forecasts. There are those who 
proclaim seriously that the world is 
facing an overturning of our present 
civilization to be followed by a period 
of chaos such as came after the fall of 
Rome. There is a possibility that 
they may be disappointed. Economic 
ills have a disconcerting way of curing 
themselves. Scientists claim that the 
sunlight is just as bright as it was 
before the war. And Mr. Douglas 
shows here that there is considerable 
possibility of the future bringing other 
things besides adversities. — Tin 
Editor. 



this she is assisted, in a most apparently con- 
tradictory way. by that very debt slit- is unable 
to discharge. This constantly increasing 
balance of trade in our favor means, of 
course, an equally steady depreciation in the 
rate of foreign exchange. The German 
Mark, which before the war was worth 
about twenty-four cents in our money, is now 
worth about two cents, or about ninety per 
cent depreciation. Under such conditions of 
exchange Germany cannot artord to bin- from 
us, even if she had cither thr money or the 
credit, so she is endeavoring to do the only 
thing left — sell her goods abroad and thus 
pay her debts with her products. 

And this is where our troubles begin with 
any of the European nations whose exchange 
is at a large discount. Such a country can 
afford to import raw material :• high figures, 
including the cost of exchange, id still sell 
the resulting finished product at lower prices 
than we can afV.rd to make. The reason is, 
taking Gerr. any as an example, that although 
prices c; all commodities, of labor, and of 
everything else, have risen to hitherto un- 
known figures in Germany because of the 
depreciated currency, yet such advances are 
not as great in proportion as the depreciation 
in currency. In other words, every such 
country is a good place to buy in, but a verv 
poor place to sell to. 



Now under these conditions our exports 
should decrease and our imports increase, 
though as a matter of fact they have done 
nothing of the sort, and am one who attempts 
to analyze the export figures of the past 
twelve months will not get any definite trend 
from them. But it seems inevitable that we 
must soon begin to buy more from Europe 
and sell less to her. That in torn means 
thnt a larger proportion of our production 
will be available for the domestic demand. 
This further forecasts lower prices, which 
always spell lessened demand and a slowing 
up in the business pace. 

Now there are lots of things in life which 
are perfectly logical and are yet principally 
remarkable for not being so. For there are 
no apparent signs of any immediately coming 
change in the present business situation, nor 
is the public mind in general very much con- 
cerned about the European situation, not yet 
recognizing the gravity of the issue. 

Labor troubles and strikes continue to 
make for scarcity of goods. The biuing 
power of the money seems unchecked. What- 
ever may be the portents of trouble, thr end 
is not yet in sight. 

Coal mining has always been the stormy 
petrel in the industrial world. There is 
"something rotten in Denmark" in a busi- 
ness — absolutely vital to the interests and life 
of the country, which is so constantly out of 
joint in the relations of supply knd demand. 

In most seasonable commodities there have 
been worked out between manufacturer and 
distributor intelligent methods of warehouse 
storage and of distribution which take the 
goods to the consumer when he needs them. 
It is the failure to properly (unction, as in 
the present instance, which is largely respon- 
sible for that unthinking demand for govern- 
ment ownership as the only solution of a con- 
st.mth irritating c<«uiomic problem 

There is one profound truth, however, 
which is becoming evident as a result of the 
present Calamity — nothing less, in fact, than 
the unmistakable public determination that 
the right nf the people, as expressrd in the 
government, is above all to all class dis- 
tinction and all class selfishness. 

As to the Crops 

Hp HERE has been in general too much rain 
*■ for such crops as .ire not yet harvested. 
Also it has prevented further seeding of 
wheat, so the winter wheat acreage is much 
less than a year ago. The abnormal incentive 
{ConfluiitJ on Paft 50) 



mui 



The Trusts of Merrie England 

Our wielders of the muckrake should take notice that England is overrun with 
monopolies and that instead of fighting 'em, they're encouraging the darn things! 

By GEORGE T. BYE 

London Representative of The Nation's liusiness 



BEFORE these lines arc cold in type 
Parliament will have reconvened and 
il should be known just what pro-trust 
legislation the government will have intro- 
duced for the cogitation of its so-called Tory 
or big-business majority. 

That the legislation will be pro-trust may 
safely he forecast from the report of the 
Ministry of Reconstruction's Committee of 
Trusts, including socialist economists in its 
membership, which agreed without dissent 
that the competitive system in business had 
broken down and that a new order of great 
non-competitive combinations would be for 
the public good if kept under surveillance. 

This surveillance, no doubt, will take the 
form of a Tribunal of Investigation of His 
Majesty's Board of Trade, invested with 
plenary powers of inquiry and authority to 
publish the evidence if at any hearing it 
should be proved that a trust has committed 
offenses injurious to the public interest. 

This proposed copy of the Federal Trade 
Commission will have no Sherman or Clav- 
ton Anti-Trust Acta to limit the legality of 
trust organization and operation. No such 
acts are in contemplation. There is an act 
which forbids commercial conspiracies against 
the public interest, but there has never been 
a firoiei ulion under it. The tribunal will 
have tor precedents the past practices in 
British business where price-fixing and out- 
put restricting agreement! are not only con- 
sidered respectable; it is recognized that such 
compacts are the reason for life of manufac- 
turing, shipping and selling associations! And 
be a much interlocked director is the 
>ition of every great British captain of 
(try! 

It's Quite All Right 

this shocking? In Turkey a native may 
avc as many wives as he can endure, but 
may not eat pork, thr flesh of an unclean 
ast : or wear silk, the product of an unholy 
worm; or organize any sort of a monopoly. 
In Great Britain more than one wife brings 
l man the additional annoyance of going to 
ail. but he mav till himself with pork and 
vrap himself in silk — even as in America — 
ml enjoy also the quite peculiar recognized 
ustom of combining with agreeable friends 
juggle prices and output monopolistic-ally — 
n paper or by gentlemanly understanding — 
nd to ally dissimilar industries for the par- 
icular profit of one by becoming a prepon- 
erating director in all of them. Even the 
enigc does it. 

No doubt the courtesies which combination 
joys in Great Britain come down 
om thr remote time of monopolies 
granted under royal patent, which, 
though repugnantly abolished by Par- 
liament, and no longer under i charter 
by divine right, continue to be kissed 
y a grace that is not of this world. 
Next to the French state match 



monopoly, there proh.tbly is no more com- 
plete sew-up of one industry than that of 

- p nr. ii - ni iii 1 1 .pi bj Messrs* Coats, Ltd., 
..I Great Britain. But the) bad better look 

to their spools. Lord I.rvrrhuline, of Lever 
Urn tilers, is making the suds fly in the junc- 
tion of practically alt the snap interests of 
the hVtish Isles, induding such well-known 
bund- M I'e.irs', Sunlight. Lux and others. 
Ami, quoting from the C ommittee on Trusts 
report, "the production of chemicals in this 
country is almost wholly in the bands of two 
great consul iil.it ions. In the dearie indus- 
tries there is an association of businesses of 
a d if fe r e nt nature with a total capital of 
£33,000^090. In soap, tobacco, wallpapers, 
salt, cement and in the textile trades there 
arc powerful combinations or consolidations 
of one or another kind which are in a position 
effectively to control output and prices." 

Trusts Heart-Whole and Care-Free 

WIH' is it that one hears only of "trust- 
ridden Americ a" and never of the law- 
free and heart-whole British combinations? 
The answer either is, (1) a muck-raker may 
serve other purposes besides rarning a living; 
or. (2) it does not pay to advertise. Again 
acknowledging indebtedness to the British 
Committer on Trust reports (which was not, 
as may he erroneously believed, partly pre- 
pared or touched up by the staff of Punch), 
one reads in the secretary's digest of evi- 
dence : 

"British trade associations make little pa- 
rade of their existence or achievements, but 
there arc few corners of British industry in 
which some kind of trade association is not 
to be found, and some of them can show a 
thoroughness of organization not easily sur- 
passed. What is remarkable among British 
consolidations and associations is not their 
rarity or weakness so much as their unob- 
trusiveness. There is not much display in the 
window, but there is a good selection inside." 

In the course of a brief inquiry I applied 
to several government sub-departments con- 
cerned with commerce. At first I whispered 




mv questions, not wishing to offend, but be- 
fore long realized that a vocal /erfiirimo was 
quite in order. Of course it was true, they 
said, that all the potential trust evils I hinted 
at lay within the possibility of daily practice, 
but they had not yet become a great public 
menace. The recent Profiteering Act De- 
partment of the Board of Trade was a safe- 
guard of the moment. The Profiteering Act 
Department had powers and intelligence; in 
fact, it is the department which has drawn 
up the government measure which I persist 
in calling pro-trust legislation. 

These sub-departments, among them the 
Committee on Trusts of the Profiteering Act 
Department, unanimously recommended an 
interview with Mr. John Hilton, who, they 
said, would be able to speak more freely and 
more advisedly on thr subject than any other 
man in the L'nited Kingdom. So it was that 
an appointment was uht.nncd with Mr. Hil- 
ton, and an hypothetical question put to him 
that should decide whether the American 
system of trust regulation were preferable 
to the British lack of system. This was the 
great question: 

Just Supposin' 

''CUPPOSING you were a trust magnate, 
^ Mr. Hilton, whose one penchant in life 
was the merging of great concerns for the 
profit of the mcrgee: Where would you 
rather operate, in Great Britain or the 
L'nited States?" 

"Speaking for myself, where it would be to 
the greatest economic advantage of my com- 
panies." 

"Yes, but I meant my question to imply 
that you were a heinous trust manipulator, 
although not found out, and that even you 
yourself would construe your ambitiqnj_as 
more or less shady." 

While Mr. Hilton is thinking, we will ex- 
plain that he was the secretary of the Com- 
mittee on Trusts of the Ministry of Recon- 
struction, from whose report to Parliament 
we have been quoting (and which was briefly 
digested in The Nation's Business for 
September). He is a high official of 
the intelligence department of the 
Ministry of Labor and is one of the 
greatest authorities on industrial 
combination in Great Britain. 

"It is true," he said, "that we have 
no nnti-tTust laws here such as you 
have in the United States. It has not 
been necessary and 1 am against it 
today. It seems to me that we should 
encourage business combinations to 
expand and develop without restraint. 
Combination is the tendency of the 
times. 1 1 it is hampered or bound 1 
believe vicious secret practices would 
break out." 

"But wouldn't this result in Great 
Britain becoming the playground of 
schemers against the public interest?" 



2. 




fanuary, 1920 



THE NATION'S BUSINESS 



"No, I don't think so. We arc a definitely 
law-abiding people, you know. I do not mean 
to *ay that we haven't as many citizens to 
whom crooked plans occur as any other na- 
tion, but the Briron prefers to stay on the 
side of the law. That is our chief protec- 
tion. We stay on the side of the law, and 
our law in this matter of combinations is 
that a trade association shall not conspire 
against the public interest," 

"Have there been any prosecutions under 
this law?" 

"None, I believe. No doubt some have 
been warranted in past years, and would have 
been undertaken but for fear of bringing 
down a hornet's nest on our heads. You 
See, in our law a commercial association has 
the same nature as a trade union. If any 
precedent were created for interfering with 
the wrongful practices of an association of 
firms, it would be effective against a workers' 
association." 

j 
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Mutual Protection 
•/"\-\PlTAL and labor therefore have pro- 
^— ' tected each other in the face of the law?" 
'As I have said. It should be remem- 
bered that another factor in preventing any 
unjust price-fixing or restraint of trade in 
the past has been the intense individualism 
f the British business man. For years he 
bstinatcly refused to merge his identity in 
any larger concern. He was satisfied with 
his business as it stood and he meant to see 
that it remained distinct and vigorous in its 
limited lield. An infant British trust had 
many, many stout-hearted small competitors 
to keep it in the straight path, who haughtily 
refused its attractive offers to combine and 
who saw that vigorous and wholesome com- 
petition was kept up. 

"Now even this individualism is broken 
down. The spirit of organization is in the 
air. There is little resistance in this country 
in the tendency toward combination and its 
assurance of economical management and 
efficiency. It is a sound tendency, and any 
weaknesses in it should be correctable by in- 
quiry and publicity. While the proposed 
tribunal would have no punitive powers be- 
ond compelling the appearance of witnesses 
and the production of evidence, there is no 
doubt that a gross scandal would get into 
the courts." 

This is hard for me to understand. In 
America I had grown to understand that 
great combinations had no soul, but in Britain 
they have soul, conscience and ears with 
which to hear public reproach. It is the 
human way they have of doing things here. 
Humans go about their humanizing until they 
run against something hard and inhuman, 
then the emergency is handled in a human 
way, then more humanizing until the correc- 
tive is outgrown. 

In America we are all part of a 
strictly regulated orchestra. We are 
told what piece we arc to play and given 
our notes, which is our law and which 
most of us memorize so that we may 
look over our fiddles and cornets to the 
baton of our conductor,, the government. 
But in Britain's national orchestra the 
players look only once at their conduc- 
tor, waiting for an expression of policy, 
which is the piece to be played. Then 
by ear each toots, fiddles and strums to 
his own time, and with his own interpre- 
tation of cadences, often accidentally 
attaining glorious and undying harmonics, 



but quite often eking out a murderous 
cacophony that soon, however, is straight- 
ened out into tune by the good-natured and 
zealous instrumentalists. 

The fact that the socialists on the Ministry 
of Reconstruction's Committee on Trusts at- 
tached their signatures to the unanimous 
report need not raise eyebrows too high. 
When cither a moderate or extreme com- 
munist agrees that big business combination 
is a tolerable proposition, needing only a little 
probing and newspaper antiseptic now and 
then — if you ever hear a sincere socialist say 
that or read of hini saying that, by all means 
lose no time in consulting the nearest aurist 
or oculist. 

Nor was their assent an insidious move to 
bring about the amalgamation of all trades 
and industries into a few integral groups to 
make their socialisation easier. British 
socialists are honest men, and these deep- 
minded economists among them signed the 
report because we find nothing to disagree 
with in its recommendations." 

However, they felt that it fell short in 
limning the gravity of the situation. In an 
addendum report they "do nut suggest that 
an\ action should be taken to prevent or 
obstruct combination or association in capi- 
talist enterprise. Apart from the experience 
that no such interference can be made ef- 
fective, we have to recognize that association 
and combination in production and distribu- 
tion are steps in the greater efficiency, the 
increased economy, and the better organiza- 
tion of industry. We regard this evolution 
as both inevitable and desirable. It is. how- 
ever, plain that the change from competitive 
rivalry to combination calls for corresponding 
developments to secure for the community 
both safeguards against the evils of monopoly 
and at least a large share of the economic 
benefits of the better organization of industry 
which it promotes." 

The socialists then recommend that 
profiteering might be kept in check, "without 
preventing the better organization to be ob- 
tained by combination, by the existence of a 
rival who cannot be persuaded to enter the 
combination, and who can be relied upon to 
serve only the public interest. The Co- 
operative Movement, which returns to its 
customers in proportion to their purchases all 
the surplus that it makes over cost, serves 
incidentally as a check on profit-making com- 
binations, into none of which will it ever 
consent to enter. The national factories have 
been found by the government extremely 
valuable in this respect during the war. If 
they could be continued in peace for the pro- 
duction of certain essential commodities, for 
the protection of the public of consumers. 
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their value in serving as a cluck upon ca 
talist combinations might be considerable." 

Important attention is given by the social- 
ists to imports also serving as a check on 
profiteering, "so lung as the foreign producers 
arc not brought within the combination. 
Whilst the imposition of import duties would 
increase the power of Combination! to raise 
prices, Tree Trade' is not, in itself, a com- 
plete safeguard against it." And they find 
no comfort in excess profits duties which 
make the state a party criminal in over- 
charges. "It would be far more profitable 
to the community (and, therefore, also to 
the Exchequer) if there were no excess 
profits to tax." They favor precise cost 
systems. They recommend the transfer to 
the Co operative Movement or to municipal 
i>\\ nrrship ul combinations, "largcli monopo- 
listic in structure and powers, and tending 
to restrict output with a view to raising 
prices or preventing their fall." 

Ernest Bevin, J. A. Hobson, W. H. Wat- 
kins and Sidney Webb arc the signatories to 
the addendum report. 

There Is a Chill in the Tone 

TT should nut be mistakenly understood that 
» the main report, which I have described 
as a pro-trust report, gives British combina- 
tions a clean bill of health. Far from it. 
Without calling anybody a dirty crook, and 
with a certain naive coldness, it describes 
purposes and usages of great combinations 
in Great Britain that would be regarded in 
America as High Crimes somewhere between 
mayhem on the body of the Golden Goose 
and grand larceny. 

Yet we find under "Danger, of Combina- 
tions" that there is no hope to be had from 
legislation to curb the too powerful organiza- 
tions which exact monopoly prices from the 
public, because in America the anti-trust laws 
have unly served to encourage great amalga- 
mations or have driven the combinations 
underground! 

Under "Types of Combination the report 
defines those that are for other purposes than 
trade regulation — employers' federations, 
chambers of commerce, for example — and 
those commonly existing for trade regulation, 
such as combinations by honorable under- 
standing, associations for the regulation of 
trade, associations for the regulation of out- 
put, the pool system, the combine, the con- 
solidation, interchange of shares, interlocking 
directorates, merchants' alliances, multiple 
shop system, licensed trade "Tied-I louse" 
system, bank amalgamations, shipping rings 
and conferences. 

"The simplest (though not necessarily the 
most primitive) type of combination is that 
which occurs where a number of 
manufacturers or traders, who 
otherwise would be competitors," 
says the report, "meet from time 
to time and arrive at an "honor- 
able understanding' or 'gentleman's 
agreement' in regard to prices, out- 
put, division of business, etc. Such 
arrangements are essentially in- 
formal and temporary. There are 
no documents ; there is no associa- 
tion; there is no bond except that 
of good faith. While 'understand- 
ings' may serve a useful purpose in 
restraining cur-throat competition 
and avoiding the over-lapping of 
services, they more easily lend them- 
(Coatinued on page 83) 



THE NATION'S BUSINESS 



Carnegie's Way 



The great ironmaster enlisted in his service the 
brought out the best that was in them by methods 



skilled men of his trade and he 
that other executives might follow 



By CHARLES M. SCHWAB 



J T IS nearly forty years since I first knew 
I Mr. Carries'*- As a buy I met Iiim when 
lie -mourned in the Allegheny Moun- 
tains for his summer outings. ;i ml I little 
thought at that time, when I did trivial ser- 
vices for him, that fate in later years would 
so intimately throw our lives together. 

Even in those early days his personality 
was such as to inspire one. whatever his sta- 
tion, to better efforts and to an appreciation 
of the finer things in life— not bv what he 
m,-u have said to \<m, not be what he may 
have written or spoken, but just by the ten- 
der attitude of a strong personality. 

Never before perhaps in the history of in- 
dustry has a man who did not understand the 
business in its working details, who made no 
pretence of being a technical steel manufac- 
turer, or a special engineer, huilt up such a 
great and wonderfully successful enterprise 
as did Mr. Carnegie. It was not because he 
was a skilled chemist, or a skilled mechanic, 
a skilled engineer, or a skilled metallurgist; 
it was because he had the faculty of enlisting 
people who Mere skilled in those arts. 

While it may be an easy thing to enlist the 
interest of such men. it is quite a different 
thing to get their best efforts and loyal sup- 
port. In that Mr. Carnegie was paramount 
over all men that I have ever known. 

The Secret of It 

HP HE tremendous results which Mr. Car- 



» negie secured were always obtained 
through ■ spirit of approval and never of 
criticism. Mr. Carnegie was always one to 
take you by the hand and encourage and 
approve. It was the rarest thing in the 
world to hear him criticise the actions of 
others, especially in a business sense. 

How every man responds with his best 
efforts under such conditions! In my wide 
association in life, meeting with manv and 
great men in various parts of the world, I 
have \tt to find the man, however great or 
exalted his station, who did not do better 
work and put forth greater effort under a 
pirit of approval than he would ever do 
nder a spirit of criticism, 
Many years ago when t was manager of 
the Ilraddock works, at a time when money 
was not too plentiful in the Carnegie com- 
pany, I had asked permission to put up a new 
converting mill and it had been built. It was 
vers thing I expected it to be, everything I 
romised Mr. Carnegie it should be, and he 
ime out to Braddock to see it. 
As 1 was showing him around the works 
id explaining the new mill he looked into 
y face and said: "Charlie, there is some- 
u'ng wrong about this. I can see by your 
expression that you are disappointed. There 
it something wrong with this mill." 

I said: "No, Mr. Carnegie, it is just ex- 
tly what 1 told you it would be and we 
ve reduced our cost to the point that I 
we would. But if I had it all to do 
there is one thing which has just 
ecentlv been iiscovcrrd that 1 would intro- 



duce here, and that I am sure would result 
in further economy." 

He said: "Well, what does that mean? 
Can you change this work?" 

I said: "No, it would mean tearing this 
down and rebuilding it." 

"Why," he said, "then that's the right thinE 
to do. It's only a fool who will nut profit by 
anything that may have been overlooked and 
discovered after the work is done. Tear it 
down and do it again." 

And although thr.t converting mill had been 
running two months we did tear it down 
and we did rebuild it, and the return upon 
the capital thus expended repaid the great 
firm many fold. 



The Mill That Was Rebuilt 
*TpHAT spirit was chai 
1 Carnegie. Ilr did no 



characteristic of Mr. 
not say in criticism, 
"Why didn't you think of this before?" If he 
had been that tvpe of man, who would say 
that sort of thing to me or to any manager, 
he would never have learned of this new idea 
that had developed, and as a result the firm 
would not have reaped the brnefit of the bet- 
ter mill. But that is the way Mr. Carnegie 
inspired us all. 

Another phase of his character was 
thoroughness, and that may be illustrated 
by this, which shows how his mind worked 
all around a subject. In those olden days 
when perhaps we had a profit statement 
which showed that the firm had made five 
or six hundred thousand dollars in a month, 
or possibly more, and I would go to him with 
pride and say, "Mr. Carnegie, wc have made 
$500,000 this month," it would not be a spirit 
of gratification alone that he manifested. 

He would say: "Show me your cost 
sheets. It is more interesting to know how 
iheaply and how well you have done this 
thing than how much money you have made, 
because the one is a temporary result, due 
possibly to special conditions of trade, but 
the other means a permanency that will go 
on with the works as long as they last." 

One Thing He Didn't Tolerate 

DC RING the great war the one spirit that 
seemed to animate every man, no mattrr 
how great his station in life — and indeed the 
grcatc or the more aristocratic that was, the 
more he tried to live up to it — was the spirit 
of democracy. Mr. Carnegie all the years 
of his life was the simple democrat that we 
preach of today. He never hud a particle of 
snobbishness in his character, nor could he 
tolerate it in others. 

He numbered among his friends not 3lone 
the great and the rich and the powerful of 
the world, but the honest working man and 
woman in any capacity who was truly doing 
the best possible in a straightforward way 
to accomplish something. 

Among Mr. Carnegie's best friends were 
those he made in business. He had no weak 
sentiment as to business, but he believed that 
it was best accomplished under happy condi- 
tions. A certain picture used to hang on the 



wall in the directors' room of the Carnegie 
mill. 

It seems that some criticism was made that 
it was not sufficiently dignified for the place. 
That reached Mr. Carnegie's ears and he sent 
the picture to me and said, "Hang this in 
your room." It was a picture of a jolly old 
monk who owned nothing but the robe on his 
back. Mr. Carnegie added, "Any time that 
you feel blue or inclined to be despondent 
just look at this old monk's happy counte- 
nance and your depression will disappear." 

He used to say, "Always remember that 
good business is never done except in a happy 
and contented frajne of mind." That was 
Mr. Carnegie's philosophy; that is the way 
he acted with all of us boys, and that is the 
reason we loved him so much. 

Mr. Carnegie has not departed, except in 
the body; his influence and the imprint that 
he made on the minds of all of us live with 
us today just as strongly as ever. He was a 
great man among men. He has left his in- 
fluence and the force of his personal phil- 
osophy upon thousands, not because of his 
great business ability nor his vast philan- 
thropies, but because of the ideals that he 
practiced and that he set for every man who 
has his life to live. 



An Industrial Court 

AN industrial court is England's latest pro- 
vision for dealing with industrial dis- 
putes. Under legislation brought forward in 
Parliament early in November, this court 
will be a permanent body succeeding the court 
of arbitration set about a year ago when a 
law prohibited for a year any decrease in 
the wages paid at the time of the armistice, 
The arbitration court in turn had succeeded 
the Committee on Production, which had 
been the principal tribunal for indusi-ial 
questions during the period of hostilities. 

The prohibition against decreases in wages 
has now been extended to September Ml. 
1920, and the Industrial Court wilt have 
functions in deciding questions about wages. 
It will also be expected to follow the sue* 
cessful career of its predecessors in settling 
disputes of other sorts in the field of indus- 
trial relations. 

In this direction the Industrial Court will 
not be the sole agency. Under the new 
legislation, the Minister of Labour may ap- 
point courts of inquiry, with power to sum- 
mon witnesses and obtain documents, to 
ascertain the causes and circumstances of 
trade disputes, and make authoritative an- 
nouncements to the public. 

The original draft contained provisions 
intended to compel obedience to the decisions 
of the Industrial Court. Compulsion was to 
be laid upon employers and employees, and 
unions were to be forbidden to support any 
of their members who were disobeying the 
court. To these provisions employees ob- 
jected, and the clauses imposing penalties 
were dropped from the bill. 
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In Harness 

Q9SB.V BENJAMIN OGDEN WILKIN'S "~ " 

/""\VER the valleys, so lazily swinging. 

Drowsily drifting, I roam out of reach 
Gathering moisture while rivers go singing. 

Taking my toll from the waves on the beach. 

Touching the chill of the air in the mountains. 
Swiftly I drop to the fields and the hills 

Bringing new life for the springs and the fountains. 
Filling dry furroughs with gay little rills 

Brooklets I swell, and then rush to deliver 

Bright little minnows caught up in the shoals : 

Joining my brothers we run to the river, 

Flushing the dam and the lock it controls. 

Racing through rapids the torrent is surging 
Foamily challenging rocks on the way. 

Loudly through valleys it clamors with urging 
AM in its path to make haste and obey. 




Our Temperamental Money 

Austere though they may seem, our cents, dimes and other coins indulge in eccentricities 
which lead them into actions as mysterious and illogical as those of imported prima donnas 

By AARON HARDY ULM 




J. LOWING the unpopular example 
of other commodities, silver has been 
soaring until recently it achieved thr 
•la/zling height of $1.42 an ounce. True it 
staved there but a little while. 

Hut the celebrated silver dollar, the once 
'used, scorned, adulated silver dollar, had 
ime back. It had come back with a ven- 
. ranee that sent the Government's money 
experts to pu/zling over solutions of prob- 
lems that sermcd imminent. 

The high price meant that silver had 
reached and passed the "16 to I" parity with 
Hold — which is SI. 2929. That lurking snmr- 
town as Irony showed its sardonic 
uid again in the halls of the mighty 
hoed from the nineties the once fa- 
miliar terms, "bi-metalism" and "the crime 
of 73." Hut the far advance didn't hold. 
Silver dropped back a few cents. The experts 
wiped their brows and breathed a little easier. 

Searching Out the "Iron Men" 

rlfli event sent many persons to fumbling 
among their hoardings for the silver "cart 
wheels" they Used to joke about. Rut they 
didn't (hw manv, for there are comparatively 
few silver dollar* abroad. Mom of those 
still "in circulation" repose, with their virgin 
»heen untarnished, in Treasury vaults. Thev 
are represented in the currency of the land 
by silver certificates. 

There are somewhere in the channels of 
trade about S8 1 ,tXK »,000 of real Amer- 
ican silver dollars, though during the 
last several years in many sections of 
tlie countrv one has been rarely seen. 
There is in general circulation about 

•.Mihhh), word) oi "ther silver 

rtoney— half dollars, quarters, dimes — 
known as "subsidiary currency." Those 
pieces of money ,irr of the same kind 
of silver as that in a dollar— but there's 
difference, and an important one, in 
case further advances in the price of 
the metal turns minds to thoughts of 
hoarding. Silver must sell at more 
than $1.38 an nonce before subsidiary 
silver money gets to be worth more 
as metal than as coin. 

'The secrets of silver's exciting antics 
lie somewhere in the distant Kast. 
There the silver standard was adhered 
to throughout the long Western discus- 
sion over the economic soundness of 
"16 to I." The Oriental's scrambling 
for his gold, or its spokesman in other 
forms of Wrstern moiiev, used to make 
the chest of the Occidental traveling in 
rhe Tar Kast puff out as nothing else did. 

'You poor heathen," he would muse 
U he changed his bills for "Mcx," "ought to 
rake up and learn the uses of real money." 

Now the Easterner'* silver is making a 
real, threatening fight with the Westerner's 
gold for first place in comparative values. 
The great increase in the price of silver is 
due in part to the general advance in com- 
modity prices and to an increased Oriental 
demand for silver coin. 



Government officials are not discussing the 
possible effect that would come from silver 
reaching a fixed value that would enable 
people to melt up silver money and sell it 
prolirabU as bullion. This state of attairs 
has already been reached in some countries, 
resulting in silvrr currency disappearing from 
circulation. Those countries have endeav- 
ored to meet the problem by forbidding the 
melting up of coin and the exporting of silver 
bullion. This last step was taken by Great 
Uritain when the metal reached the extraor- 
dinary height of early November prices. 

In this country there is no law forbidding 
the melting up of coin, though there is a war 
statute giving the President power to appli 
such a prohibition. 

Selling money as metal isn't a very easy 
process, and in many wais could be made 
more difficult. In fact,, the practice would 
be beset by danger unle%s the margin above 
parity was substantial. For money suffers, 
like everything else in use, from wear and 
tear. This factor of intrinsic deterioration 
might be significant in the case of silver dol- 
lar-.. No new ones have bren minted since 
l'«t4, with the result that most of those in- 
circulation have suffered losses in weight. 

N er holders of silver certificates have the 
right to go to the Treasury and demand 
silver dollars, in which case they would get 
new ones. Outstanding silver certificates 
were greatly reduced during thr last two 




California's love 



for gold coins 
mining days 



dates back to the 



years, and therein lies what is yet only a 
partially told story of a war maneuver. 

When we entered the war there were in 
Treasury vaults approximately 500.000,000 
minted silver dollars, represented in cur- 
rency by certificates. 

About the time we declared war, there 
began in India a scramble for silver that kept 
British financiers and war managers awake 



nights. India's currency was and is on a 
silver basis. Certificates based on a silver 
reserve constitute the bulk of the circulating 
medium. War business increased India's 
silver demands; thr rupee went up in intrin- 
sic value. 'This stimulated the Kast Indian's 
instinct fur hoarding, which was further 
stimulated by < ierman propaganda. There 
was a rush for silver coin, and for a time 
suspension of specie payment was threatened. 
Owing to political restlessness among the 
Hindu-., tb.it would have produced a serious 
situation. 

Then we engaged to throw a largr pro- 
portion of our silver dollars into the 
breach. Congress authorized the Director of 
the .Mint to sell to frirndlv governments or 
to trade as much as .>.l?O.OOO.iHY) of them at 
approximately $1 an ounce, as bullion. Sil- 
ver certificates were recalled and rrplaced 
by Federal Reserve notes to the extent of 
more than $250,000,000. The dollars were 
taken from the vaults, sent to the mints, 
w here thrv were reduced to bullion ar other- 
wise decoined, and hastened to Bombay or 
Calcutta to be reminted into Indian money. 

Trairtloads of Silver 

' ■ 'HF. maneuver proved of great help to 
■ our allies. The metal was carried in 
special trains. Sonic, like those starting from 
rhe Philadelphia mint, crossed the continent 
to the Pacific and went from there by water. 
It was one of the great spectacular 
financial feats of war ; and it was ac- 
complished without an item of loss. 

The authorities still have warrant 
for melting up and selling as bullion 
nearly 1 00,000,000 more of silver 
dollars. 

The act authorizing the sale of the 
money requires the Director w the 
Mint to repurchase — at $1 an ounce — 
the same amount of silver and mint it 
into dollars to replace those thus used. 
The range of silver prices have to far 
prevented any attempt at replacement. 

While the "gold standard" still pre- 
vails, this country has minted no gold 
money for three years. The Govern- 
ment's vaults arc chock a block with 
gold bullion, amounting, with gold 
money in circulation, to about one- 
fourth of all the gold that was mined 
during the last two hundred years. 

Though the printing press lately has 
supplanted the mint in the producing 
of standard money — that is, money 
items of $1 or mure face value — our 
great coin manufactories have been far 
from idle. "The output of the Phila- 
delphia mint for the fiscal year 1918 totaled 
485.000,000 pieces,** »ays Director Baker, 
"which was the largest production for any 
mint in the world during an equal period. 
All but 20,000.000 pieces of foreign coin and 
blanks was domestic money. That and the 
mints of Denver and San Francisco doubled 
the previous year's production." - 

In the month of October the mints pro- 
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duccd 82,000,000 coins. 61.S00.000 oi which 
were pennies. The others were nickels, 
dimes, quarters and half dollars. 

There have heen put into circulation nil 
told more than 3.500.(XX).()00 pennies. Of 
these only ahout 75.000,000 have drifted, bat- 
tered veterans, back to the mint to be melted 
up, reiniiited and sent forth afresh. 

"What becomes of all thr pennies?" Direc- 
tor Ray T. Maker of the Mint Service was 
asked. 

"I wish 1 knew.'' he replied, "but we had 
bout as well try to find what becomes of all 
the pins. They wear out. are lost, destroyed 
fires and otherwise disappear — that is, if 
ey disappear to any great extent. Of course 
ic growth of the Country and the develop- 
ent of business calls for more small coin just 
as, on the whole, it calls for a 
general increase in all money. 
Lately the unusual demand 
for pennies, like so manv other < 
things, is due to war condi- 
tions. More tilings arc sold 
prices involving penny di- 
uins; then the war taxes, 
ch as those on moving-pir- 
re tickets and soda-fountain 
irinks, have greatly enhanced 
the use of one-cent pieces." y—^" 
Small-sized penm panics 
ve occurred in many sec- i, 
ns of the counm during the Ij 
t yeat or two; but, so far \\ 0 ft 
the Treasury is informed, 
the scarcity has not been any- The South took 
where so gTcat as to send 
"'small change" to a premium, as has hap- 
pened in other countries. 

There is no law against selling pennies 
and nickels at a premium, if am bod> wants 
to pav it. 

During the last several years, children 
have become great hoarders of pennies and 
nickels, n practice facilitated by the savings 
hanks. The benevolent work of the penny 
savings hank threatened at one time, early in 
the days of the war. to produce trouble. The 
penny demand bade fan- to exceed produc- 
tion." The Treasury didn't want to tell the 
oungstcrs not to save their pennies. After 
while a very happy solution was found. 

children were urged to turn their 
ardings promptly into War Savings stamps, 
hus a twofold service was promoted. 

A Profit Going and Coming 
ONGRESS was perhaps unconsciously 
canny in imposing the penny war taxes; 
the Government not only gets the taxes 
full, but a big profit on the making of the 
illions of extra pennies. 
Even at the present high prices of tin, 
pprr, and zinc of which the bronze enrer- 
into pennies are made, it costs only about 
cents to produce 100 one-cent pieces. Thus 
seigniorage" — a9 the profit from minting is 
lied — on penny pieces coined during the 
cal year ending June 30, 1918, was approx- 
atcly £3,500,000. That on five-cent pieces, 
inch now cost about 50 per cent of face 
aliie, was a few hundred thousand dollars 
r eater. Until silver reached its recent high 
rices, there was big seigniorage on all sub- 
diary coin, which still represents a big book 
rofit, for the Government is drawing on its 
:orcs of silver purchased before prices went 
hove $1 an ouncifc: v 
In fact, the m'tits are highly profitable 
anufacturing enterprises because of the 
cigniorage on coins of less intrinsic than 
ace value. Thev show a net income of 



about $20,000,000 annually, or more than the 
cost of the entire Government during the 
earh days of the Republic. 

Of course n lot oi the money turned out 
coma back for exchange into new money — 
Uld l hen a lot of it doesn't come back at all. 
That which does, however, represents a 
margin of loss, as a rule. I'or all coins, 
except gold, nrr forever worth face value, so 
long as they arc intact and the "face" is 
recognizable. Hence a half dollar piece that 
floats around for tweim wars and drifrs 
hack will be several grains lighter than when 
it left the mint. The Government stands the 
loss. However, it doesn't stand the loss on 
gold coin, except within a small tolerance 

allowed for divergence in weight and wear, 

Gold, alone of extant metal miwi, is riot 
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to silver dollars because of the fear of Confederate currency 

ol "face value." With it. the Government 
only says it was worth so much when it left 
the mint. On its return, its value is deter- 
mined by scales. 

This factor has contributed to the de- 
popularizing of gold coin, which, in many 
sections, used to reign supreme in the affec- 
tions of the people. Even on the Pacific 
Coast, where sectional pride in their "land 
of gold; made gold money fur long the domi- 
nating species nf coin, they are now coming 
around to the Easterner's preference for 
paper currency. The one-time exceeding 
prevalence of gold on the Pacific Coast was 
not due, ns man) thought, to the devotion 
of the San Francisco mint to the making of 
that kind of coin. In truth, about as much 
gold money has been distributed from the 
Philadelphia mint. 

Rocky Mountain folk used to prefer silver 
money — also out of sectional pride. 

The South loved the "iron man" silver 
dollar because of the fear of confusing old 
Confederate paper money with legitimate 
'greenbacks," and also because of illiteracy 
among the negroes. 

The managers of the Government mints 
have to keep up with the fashions in money 
just as any other line of manufactures keep 
up with popular tastes. A frw years ago, 
half dollars were in partial disfavor, as 
shown by their tendency to drift back into 
the sub-treasury vaults, which are the clear- 
ing-houses for coin. 

It looked for a while as if they could 
permanently suspend the making of that coin, 
but a little later on there arose a mysterious 
demand for them exceeding the supply. 

Mint authorities find little evidences of 
unjustified suspicion ur superstitious prejudice 
against any form of money. 

The silver dollar lost favor because of its 
size and inconvenient weight. Many persons 
dodge $2 bills because they may so easily be 
passed out as dollars. Likewise, the uld 



nickel ihrrcacut pieie hci ainr unpopular I" 
cause it looked and felt so much like a dime; 
and the silver half -dime, onCC in innimon use. 
proved unpopular because of its small size. 

The mini and Treasury authorities keep 
abreast ol "money fashions" in this .md other 
countries, and when the law and policy per- 
mits, vields to ihein. 

The distribution ot <nui is tniuli like that 
of any other product. It is made elm lU 
through the sub-treasuries and tin- banks, It 
is the business of the mint to keep the former 
supplied with the slinks each may need tot 
its particular section of the countrv. 

Virtually all of the gold and a large part 
of the silver produced or imported into the 
count n pass through the mints or the assa> 
ollins, whii h are import. ml p.irts of the 
I ml r-il Si ales Mini Sei vii r 
Annual transactions mount 
into the millions, sometimes 
the billions, anriuallc. In one 
ass.n oilier there is rmw stored 
about $1,000,000,000 of gold 
bullion. 

Yet the long history of the 
mint service is tindimmed by 
the record of any large loss, 
either through theft or mis- 
handling. A checking-up sys- 
tem virtual!' impregnable has 
been developed. K v e n the 
sweepings from the floor of 
rooms w here tnrltin ;, refining 
or stamping is done are kept 
and the partii b-s of treasure 
in them recovered. 
Since President Washington saw the sim- 
ple apparatus used in the first mint turn out 
the nation's first coin (which, bj the way, 
bore the likeness ol Martha Washington! 
then- has been coined approximately $5. 000.- 
000,000 worth of money, for our own use. 
In addition we have coined considerable 
money for other countries, chiefly in South 
America. 

Machines Do All the Work 

#"JREAT improvements have been made n 
V* minting methods. Only recently the 
Philadelphia mint was equipped with immense 
conveyors, which, with other machinery, make 
it virtually unnecessary for metal to be 
touched by human hand from the time it i* 
poured into the mcltimi pot until it comes 
out, stampeit) and sacked, read} for shipment. 

The actual coin in circulation, barring 
that represented by certificates or other 
paper representatives, is wort h about 
$1,000,000,000. 

What has become of all the rest? 
Some was withdrawn trom circulation, 
much went to other countries to be turned 
into bullion, and a great deal was. as is yet 
the case, employed as "raw material" in 
industry and the arts. For money has few 
sacred attributes. In a general wav whoever 
has it may do what he pleases with it. It 
can't be lawfulb mutilated, "sweated" that 
is, lightened through a combined heating and 
chemical process once widely employed by 
Chinese — and sent forth again as coin. Hut 
it can be melted up and made into rings or 
collar buttons. It is estimated that $3,500,' 
000 of gold money is so used every \rar. One 
Massachusettsmanufarturer of spectacles uses 
$1,000,000 worth each year in making rims. 
It happens that money is of just the alloc 
needed for the purpose; and because of the 
gold standard gnld is always of the same 
price, regardless of its form. Considerable 
{Chiilinued on page 50) 
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Back to Private Ownership 

The sentiment against further government operation of railroads is overwhelming and 
unmistakable— Congress now busies itself with details for speedy return of the carriers 

By A MEMBER OF THE STAFF 



NLESS the unexpected happens. Con- 
gress will enact a law which will 
ause the return of the railroads from 
Government operation to corporate opera- 
tion early in the New Year. The Esch bill, 
which passed the Mouse nrar the end of the 
special session, is not expected to pass the 
Senate in its present form. The probable 
action of the Senate bill will be to strike out 
all after enacting clause in the House bill, 
insert the Cummins bill, pass the measure, 
and send it back to the House. The House 
will non -concur in the amendment thus made 
hy the Senate, and ask for a conference. The 
Conference Committee then will whip into 
shape legislation for taking care of the rail- 
road question. 

While the two measures have many points 
in common, there also are many important 
particulars in which the Cummins and Esch 
railroad hills differ. For instance: 

Requiring that railroad companies become 
Federal corporations: The Seriate bill favors 
(his proposition. The House bill is silent on 
the subject, but the House Committee reported 
chat it could not accept the principle of Federal 
incorporation hccaUM it rni^ht lie unconstitu- 
tional, and likely would email litigation, ex- 
pense and delay. 

Requiring n statutory rule of rate-making 
designed to yield sufficient revenue to enable 
(he railroad* to furnish the service that is re- 
quired by the public. This principle is in the 
Senate bill. The House bill leaves with the 
Interstate Commerce Commission full authority 
for rare-making, but does not define a new rule 
by whirh the Commission shall be guided. 

Creation of a Federal Transportation Board. 
This is a Senate provision. The House bill 
makes the Interstate Commerce Commission the 
highest railroad authority. 

Making strikes unlawful. This is in the 
Senate bill The House Committee, declining 
to put the provision in its bill, provided for 
boards of wage adjustment, fashioned after the 
plan followed by the U. S. Railroad Adminis- 
tration, and for appeal boards. 

On these four points likely will come the 
fight in the Conference Committee. The 
other features of the two bills differ in minor 
details, hut legislators serin to feci that there 
ill be no difficulty in harmonizing without 
Jelay all of the features with the exception 
of the four mentioned. Regarding what the 
outcome of the points in dispute may be, 
one man's guess perhaps is as good as an- 
other's, but the opinion is freelv expressed 
on "The Hill" that there will he a railroad 
law under which the lines will go back on 
or before February 1. 

The Opinion of Business 

AS stated, only the unexpected will inter- 
fere with this program. The unexpected 
might mean most anything — strikes, delay due 
to further consideration of the League of 
Nations, political exigencies of the times, etc. 

The business men of the country last 
summer, through the local commercial or- 
ganizations, declared six to one in favor of 
a rule of rate-making, voting on Referendum 
No. 2X oi the Chamber of Commerce of the 



United States. The Cummins railroad bill, 
recommended for passage by the Senate Com- 
mittee on Interstate Commerce, and now be- 
ing considered in the Senate, includes such a 
rule. The Esch railroad bill originally in- 



How to Turn 'cm Loose? 

TRANSPORTATION is neces- 
sary to the progress of every 
community. The railroad question is 
local .ind vital to every city and vil- 
lage in the United States. 

The Government took over the 
railroads as a war measure, and for 
two years it has made this great 
industry — variously estimated to be 
worth from twenty to twenty-five 
billion dollars, and employing more 
than two million men and women — 
function both as a war machine and 
as a civilian enterprise. The Gov- 
ernment now proposes to turn the 
roads hack to the corporations which 
own them. Bills for this purpose are 
before Congress, and it is expected 
that they will be acted on at an early 
date. 

The status of the pending measures, 
and the problems to come before the 
railroad corporations for solution in 
the near future, are described in the 
accompanying article by a member of 
The Nation's Business staff. — 
The Editor. 



eluded a rule of rate-making, and the House 
Committee on Interstate and Foreign Com- 
merce recommended it; but when the House 
took the measure up for consideration the 
rule was stricken out. 

Elliot H. Goodwin, general secretary of 
the National Chamber, in a letter addressed 
to member organizations early in December, 
calling attention to this phase of the proceed- 
ing, said: 

"All commercial organizations that stand 
for the rule of rate-making — all business men 
who believe in it — should immediately com- 
municate their views to their Senators and 
Representatives and urge them to do all in 
their power to have this principle incorporated 
in the law that will provide for the regulation 
of the railroads after they are returned to 
private operation. In thus bringing to the 
attention of their Congressmen the impor- 
tance of a rule of rate-making they will be 
carrying out the program adopted by their 
votes on Referendum No. 28." 

Argument in favor of a statutory rule of 
rate-making, prepared by the committee ap- 
pointed by the Board of Directors of the 
Chamber of Commerce of the United States 



to make effective the results of Referendum 
No. 28, is attached to Secretary Goodwin's 
letter. This committee includes George A. 
Post, New York, who is chairman of the 
railroad committee of the National Cham- 
ber, chairman; Harry A. Wheeler, Chicago, 
vice-president. Union Trust Company; Emory 
R. Johnson, dean of the Wharton School of 
Finance and Commerce, University of Penn- 
svlvania, and Richard Waterman, Washing- 
ton, secretary of the National Chamber's 
railroad committee. 

"It is generally recognized," the commit- 
tee points out, "that when the railroads were 
taken over by the Government their revenues 
were not sufficient to enable them to supply 
the country with adequate transportation fa- 
cilities and to furnish the services needed by 
the public. During the period of Governmrnt 
operation the financial burden of maintaining 
transportation has been borne by the Govern- 
ment, which has drawn part of the funds 
necessary for maintaining the roads from the 
Treasury of the United States. The reve- 
nues received from the shippers and travelers 
have been less than the necessary expendi- 
tures of the Government. 

There'll Be No Sudden Jar 
•TPHE change from Federal to corporate 
operation likely will be made with such 
ease and so little ceremony that it will cause 
no excitement. The business of railroading 
will go on about as before. The officials who 
have since January 1, 1918, been running the 
railroads for Uncle Sam are the same offi- 
cial* who used to run them for the stock- 
holders, and they are the same officials who 
will continue to run them, but for the stock.- 
holders again, instead of for the Government. 
Changes of policies and practices will not be 
made in a day. They will come gradually, 
and quite a period will elapse before the good 
or ill resulting therefrom will be felt by the 
public. 

The best evidence collected by the writer 
in a study of the situation indicates that turn- 
ing the roads back will be a popular move, 
generally speaking. There is no doubt that 
it is popular with business men, and farmers 
seem to favor it. Organized railroad em- 
ployes made the strongest fight against the 
return of the roads, and they had the support 
of some other labor unions, of the Socialists, 
and of those individuals who for many years 
have been advocating government ownership. 
Most of the talk one hears about the forma- 
tion of the new political party is built around 
government ownership. 

To get a fair idea of the sentiment of the 
country on the railroad question, one needs 
only to look in on Congress, where public 
sentiment is reflected. Government owner- 
ship has no following to speak of there. The 
Plumb Plan managers succeeded in having 
their bill introduced in the House, where it 
succumbed to the sleeping sickness, but they 
were unable to find anybody to introduce it 
in the Senate. They were particularly de- 
sirous of having a Senator from an agricul- 
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ral state present their measure. The fact 
hat they failed in their effort was a pretty 

I sign that Senators understood farmer 

sentiment to he opposed to government 
ownership. All of which indicates that the 
theory of government ownership is low in the 
scale of public opinion. 

The corporations are fortunate in being 
able to resume the operation of their prop- 
erties with the avowed consent of the coun- 
try's business men. That is worth a great 
deal, and it is likely that the corporate offi- 
cials will exercise due diligence in holding 
this advantage. Perhaps there is no better 
way of obtaining good will and keeping it 
than by giving dependable service. The ex- 
perienced traveller and the regular shipper 
want service, and when that is provided they 
take little interest in schemes such as gov- 
ernment ownership ; but when the service is 
poor, and getting worse, they are slow to 
accept excuses, and are inclined to join radi- 
cal movements. A great deal, therefore, de- 
pends on the kind of service the corporations 
arc able to furnish when they lake them back 
for operation. 

Features To Be Kept 
C'OR several months corporation officials 
have been in conference to determine what 
reforms put into effect by the Railroad Ad- 
minstration should he continued under cor- 
porate operation. Here is a list of rules and 
regulations with reference to various phases 
of freight shipping which stand a show to be 
kept in force: 

Regarding attendants accompanying live 
stock shipments; feeding livestock in transit; 
minimum weights; transit privileges; through 
hilling; inspection and demurrage bureaus; 
consolidation and unification of tariffs ; main- 
tenance of tariff bureaus, and standardization 
of equipment to a greater or lesser 
extent for the purpose of overcoming 
the difficulty due to the 2.023 different 
styles of freight cars in use before 
the war. 

Prior to operation, every 
railroad had its own rules 
on these subjects, often caus- 
ing confusion, inconvenience 
and delay on the part of 
shippers. 

It is pointed out that when 
the weak lines, which have 
many poor cars, get hold of 
good cars they are inclined to 
hold them. Under private 
operation, it was not unusual 
for a strong railroad com- 
pany to be short a majority 
of its good cars, having in 
their places the poor cars of 
other lines. That led to the 
practice of transferring 
goods at terminals, which 
resulted in considerable con- 
troversy between shippers 
and carriers. A car service 
organization patterned after 
the car service section of the 
Railroad Administration, 
with arbitrary powers which 
would require the prompt re- 
turn of cars, may be necessary. It is a 
subject to which the traffic executives are 
giving careful consideration. 

When the government took the railroads 
over an order was issued closing the off- 
line freight and passenger offices, and pro- 
hibiting the solicitation of railroad business. 
The order put a number of freight and pas- 



senger solicitors out of commission, that is, 
so far as soliciting was concerned. Whether 
this feature of former activity will be re- 
sumed under corporate oprration is a prob- 
lem which has not vet been solved. If there 
is to be competition, there will have to be 
solicitation in some form. With the settle- 
ment of that question will come the discus- 
sion whether railroad companies shall main- 
tain off-line offices. 

Tile consolidated ticket office in the larger 
cities has proved to be a convenience for the 
public. There is a disposition to continue the 
consolidated or union ticket office in larger 
cities, but whether they will be maintained in 
small towns is a question to be determined. 

The consolidated freight station is perhaps 
not so great a convenience as the consolidated 
ticket office for the reason that the general 
public docs not patronize the freight depots. 
However, there is sentiment among execu- 
tives in favor of the maintenance of unilnrm 
facilities, wherever possible. In fact, some of 
the railroads prior tu the war were advocates 
of joint terminals. 

Before the war there were eight passenger 
associations and an equal number of freight 
associations organized for the purpose of 
handling subjects in which the several 
railroads were interested. These associa- 
tions ceased to function when the government 
took charge. The Railroad Administration 
created three general committees to do the 
work of the passenger committees, with the 
headquarters in New York, Atlanta and Chi- 
cago, respectively, using the old organization 
machinery. Three general committees also 
were created to take care of the work form- 
erly done by the freight traffic associations. 




These freight committees in turn created a 
number of sub-committees and to the various 
committees all suggestions for traffic handling 
were referred for consideration and determi- 
nation. 

Just what will be done in the way of re- 
viving the old traffic committees has not been 
decided. Some of the lines favor an arrange- 



ment such as now is in existence, while others 
want to go back to the old method. 

The American Railway Association, the 
most important of all the transportation or- 
ganizations in the country, has been in opera- 
tion during the war. Of course, it had no 
direct connection with Federal operation, but 
it had an influence on it. Already this Asso- 
ciation lias had several meetings to discuss 
questions which will have to be settled soon, 
•nd is prepared to function immediately. 

The Railroad Administration started out 
bravely enough to do away with special pas- 
senger rates, but it could not stand the pres- 
sure brought to bear from influential persons 
and organizations. The lid put on by Mr. 
McAdou was iirst pried off by the Confed- 
erate Veterans. Then the Union Veterans 
pried it off. The churches were equally suc- 
cessful in making terms for their conventions. 
So were the fraternal societies. After that 
it was easy to bring about reduced rates 
for educational conventions, for summer 
and winter resorts, for soldiers on fur- 
lough, for fairs, and for charitable purposes. 

How It Worked Out 
'"pHE special rates for tourist traffic and for 
4 fairs brought a good profit, the railroad 
men say, but there is little or no money in the 
other business handled on reduced rates, and 
some of it is handled at a loss. 

The administration has stood like adamant 
against granting special rates for home- 
seekers, claiming that a big majority of those 
who used to travel on homcseekcr tickets 
sought everything but homes. In other 
words, the privilege was greatly abused, the 
cars attached to trains for homeseeker being 
occupied by regular travelers who had post- 
poned their trips in order to take advantage 
of the reduced rates provided for home- 
seekers. Before the war there were home- 
seeker rates in many parts of the 
country, especially in the West, and 
it was a sore disappointment to land 
agents and development associations 
when the Railroad Adminis- 
tration declined to include 
them in its list of reduced fares. 
The passenger agents of 
the railroad companies prob- 
ably will find the subject of 
special rates as difficult to 
rake care of as it was prior 
to Federal control, and it 
likely will be one of the first 
presented for consideration. 

Complaint has been made 
that the employes having to 
deal with tile public are not 
so courteous or attentive as 
they were when the railroads 
were under corporate con- 
trol. Doubtless, this is true 
to a considerable extent, al- 
though the complaints are 
general rather than specific. 
Under corporate control 
everybody was spurred up to 
do his best. Under govern- 
ment control there has been 
a letting down of discipline 
in many quarters, and the 
employe, unless politeness is an inborn qual- 
ity, often assumes an attitude of not caring 
very much what the public thinks of the 
service. Travellers and shippers who were 
accustomed to having representatives of the 
railroad call at their places of business and 
assist them in arranging freight and passen- 
(Cantintied on page 86) 
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Mr. Hines Rises to Reply 

An authori/t-il interview with the Director General oi Railroads in which he gives an 
account of his stewardship and points to some benefits that may outlast government control 

By J. F. JARRELL 
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U7AI.KI R It. HINTS, Dirertot 
General • ■ f Railroad;,, would 
appreciate it very much if the 
: the thuught out of its 
S. Railroad Administra- 
tion is a bureaucratic organization. 

"I devote a good part oj mv time to the 
readme: of editorials on the railroad prob- 
lem, and net a great deal of enlighten- 
ment from them," Mr. Mines said. "I 
think I catch as the underlying thought in 
ttUOX) of thc^e editorials that since the 
I'nitcd States is now tempor.iriU operat- 
ing the railroads, the agency which is do- 
ing it must he the old fashioned sort of a 
government bureau that we always had in 
our minds as the t>pe of agency which the 
government emplovs ti> do things; and we 
pmhahl) imagine that this bureau is filled 
with incapable office seekers who have no 
concern except to draw their pay, with 
their brains and their desks both covered 
with cobwebs. Naturally when wc font) 
that picture, we are driven to the con- 
clusion that whatever this agency is doing, 
it must be inefficient. 

"But that picture does not fit the Railroad 
Administration. There is not a man in the 
organization who ha* sought the j«b. In 
every instance the office has hunted the man. 
I h.tvr not seen any signs of cobwebs. ] be- 
lieve throughout there is the most earnest 
desire to find way* to improve the efficiency 
of railroad operation. We have met with a 
most ready response on the part of railroad 
officers, because fhev have appreciated 'he 
value of what has been suggested, and have 
given their uinst heartv support in earning 
forward these efforts to improve operating 
efficiency. Wr also base had a serv eft'eitive 
measure of support from the railroad nlilit, 
and public service < nmmissions." 

Ever Think of It This Way? 

THERE has been criticism of the Railroad 
Ailni, lustration on account of the increases 
in pay to employees. Mr. Mines has several 
things to say on that subject. 

'In this, as in many other things, it is the 
extreme cases that are dwelt upon, whereas 
we should look at the general situation. The 
average increase in rates of pay which have 
been made for the railroad employee* has 
been about 5" per cent over the rates of pay 
which were in effect in December, 1917. 1 
have vet to learn of any important industry 
which has .Viwn a more conservative avcr- 
aue of increase in pay in the same time, in 
% iew of the war conditions which made in- 
creases in pay both proper and necessary. 
While this increase in the rates of pay has 
been about Si I per cent, the increaje in the 
earnings per individual has been less than 
that, because the number of hours the indi- 
vidual employee works is less than the num- 
ber of hours he was working in December, 
1917, under the war pressure thrn prevailing, 
and under the longer hours which were then 
established. 

'I think it is a mental habit that all oi us 



\A7HEN the United States Government 
* " took charge of the railroads at midnight 
December 31. 1917, Walker I) Hines was 
chairman of the board of directors and general 
counsel of the Atchison. Topeka and Santa Fe 
Railway Company. Mr. McAdoo. the first 
Director General of Railroads, needing an 
experienced railroad executive for an assistant, 
invited Mr. Hines to take the place, and the 
invitation was accepted. Mr. Hines, served as 
assistant during the war, and until Mr. 
McAdoo resigned early in 1918, when he was 
appointed by the President to be Director 
General. He has been on the job all the time, 
and is familiar with what the United States 
Railroad Administration has accomplished. He 
is, therefore, in a position to discuss the 
Administration's work, and to point out how 
far its program is likely to be reflected in the 
activities of the lines under corporate opera- 
tion. — The Editor. 



have got into — on account of my peculiar 
situation I suppose 1 have escaped it — to 
assume the Government's trratment of the 
labor question is bad because the Go\ eminent 
did it. and then assume that Government 
control is bad because it treated the labor 
movement a.* it did. 1 think 1 have seen a 
iireat many comment* running around in I 
circle that way. 

"< )ne or two illustrations: 

"I a>t Spring Judge Gary announced that 
the labor costs per unit of steel produced by 
the Steel Corporation had increased 1 19 per 
cent since 1913. Everybody accepted that 
as evidence of the efficiency of the Steel Cor- 
poration. Nobody has claimed that the in- 
crease on the part of the railroads has been 
that much, but nearly everybody has accepted 
the less increase in cost on the part of the 
Railroad Administration as an evidence of 
inefficiency . 

"Our director of operations was in Colo- 
rado, and talked to the president of one of 
the principal plants out there. This president 
was bemoaning the situation that the Rail- 
road Administration had increased the cost 
of common labor to the point where it was 
impossible to get it and had driven everybody 
out of business. Our director, who was 
walking through his plant at the time, asked 
the president what he was paying for common 
labor. The president did not know, but he 
called for the figures, and found that it was 
about 10 cent* an hour higher than the Rail- 
road_ Administration was paying in that 
locality. It was a great deal pleasantcr 
for the president of the plant to criticize 
what the Railroad Administration was do- 
ing than to look into what he was doing 
himself. 

'I think it is unfortunate for us to drift 
into an attitude of settled antagonism to 
labor, because labor is a very important part 
of the community, and in the long run we 
must find a proper madui vivenJi whereby 
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labor. I believe that by patience and fair- 
mindedness as well as firmness this can 
be accomplished, t think it is not in the 
public interest to develop a bitter hostility 
on account of labor manifestations, which 
1 regard as temporary, and which are mo- 
mentary growths of the unsettled condi- 
tion* which have been the result of snr." 

Mr. Hines declared that the railroads 
of the country at the present time are 
handling a larger business than they han- 
dled last year, and the business they 
handled last year was larger than the 
business they handled in preceding years. 
"And the railroads arc handling this 
record volume of business at rates which 
represent a lower proportion of the value . 
of the things transported than 1 believe 
has ever been true of the past," Mr. Hines 
said. "We know frum experience that the 
price of nearly everything has gone up far 
more than the cost of its production has 
justified, but the price of transportation 
has gone up in less proportion than has 
the cost of producing it. 

"In making this general reference to 
what the railroads have done and are 
undertaking to do," Mr. Mines said, "I 
want to call attention to one important 
part of the work which was of supreme 
importance during the war, and which 
continued to have an importance far be- 
-. und what is realized. Tint is the work 
in the movement of troops. In the twenty 
months ending with August, 1919, there 
were seven billion passenger miles of ser- 
vice performed in the handling of troops. 
This was to a very great extent in addition 
to a practically normal passenger traffic, so 
that the inconveniences which the traveling 
public sustained can, in a large measure, be 
accounted for by the fact that this , .tortuous 
troop movement was going on practically all 
the time. It had to be moved under the most 
exacting conditions, and had to be given pref- 
erence to whatever extent the War Depart- 
ment might find it proper to require. 

As to Inadequate Facilities 
"TN SPITE of this enormous volume of pa»- 

•"■ scnger traffic, the freight traffic is larger 
now than it was at the same time last year, 
and it was larger then than in preceding years, 
so we have a condition where we are unable 
to meet the demands for traffic. This has 
always been true in times of a heavy volume 
of business. We have never known a busy 
year to go by when there was not a serious 
shortage of transportation in the portion of 
the \ear when the traffic was heavier, but 
there are some special and obvious reasons 
for the difficulty which now confronts the 
railroads in handling ail the business which 
is being offered, and that is the inadequacy 
uf facilities, and especially of freight cars." 

Mr. Mines admitted that a natural and 
proper inquirv on the pan of the public is, if 
there is inadequacy of facilities, why are not 
more facilities provided? His answer: 
(Continued on page 66) 



THERE are few machines with the appeal and beauty of 
an American built locomotive. Powerful as it is, your 
modem engine must be groomed, petted and doctcrcd like 
a thoroughbred horse if it is to give full and perfect 



service. Mr. Hines says that millions of dollars are now 
being saved by better caring for these expensive giants of 
the railroads when they are not working. This drawing 
of the Baldwin works was made by Herbert Pullinger. 



U-Boats sent six billion dollars' worth of tonnage down into the domain of this under- 
sea gentleman; so great is the treasure that man is taxing his ingenuity to regain it 
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The Raid on Davy Jones 



By J. WAIN WRIGHT EVANS 



HARKEN to a deep-sea riddle — a 
question now being asked on all 
sides: "What portion of the 6 billion 
dollars' worth of shipping that the U-boat 
sent to the bottom, during the war, can he 
retrieved? There lies a treasure beside which 
all the treasure ships of history that have 
sunk in all the seven seas are a small 
matter. Can we get back all of it, or 
onlv a part of it?" It involves mcrclv 
human endurance. The phvsical limit of 
performance of a certain man in a rubber 
suit is. fur the present at least, the only 
consideration. 

A man, clad in a suit of rubber, with 
his head in a grotesque helmet, bis waist 
and feet weighted with some 90 pounds 
of lead, his body supplied with air at any 
needed pressure by power pumps, his ear 
and mouth to a telephone! fie swings 
from the deck of a ship and descends 
many fathoms to a sunken wreck. 

Dead men may bob and bow in ghastlv 
solemnity to him as he moves through 
haunted chambers in those depths; fish 
may follow him, drawn like finnv moths 
to his searchlight: strange weeds may 
wind about him and impede his passage ; 
and some old. forgotten wreck mav lie like 
a bleaching skeleton across his path. Like 
a visitor to some distant planet, he face* 
conditions as alien, grapples with iinim- 
agined contingencies and freaks of natural 
law, in cunstant perd of his life. 

Suppose his lines foul or his air is cut off? 
lie may also slip from near the surface and 
fall to great depths, where the insufficient 
air pressure inside his suit may crush him 
up into his helmet. He may lose control of 
his suit and find himself head down and 
helpless; he may accidentally cut or tear the 
rubber of his suit, and so be drowned; he 
may he poisoned by excess of oxygen; he may 
"blow up" — that is, may come to the surface 
too rapidly — and find himself in the agoniz- 
ing clutch of the cassion disease, his blood 
bubbling with escaping nitrogen like an un- 
corked bottle of champagne — in which case 
only quii k recompression can save him from 
an agonizing end. 

A Grim Onlooker 

A PERILOUS and terrible flirtation with 
death, a daily engagement in work whose 
physical conditions must shorten his life — 
that is the lot of the professional diver, lie 
makes his matter-of-fact observations, judges 
the engineering problem involved in any work 
of salvage; and later, alone or in company 
with others, descends to the undcr-watcr 
world again. 

With great pontoons that lift the dead 
weight of the wreck with the tides; with 
patches and plates and steel cables; with 
submersible pumps that shoot water out of 
the hulk geyser-like to the surface ; with the 
acetvlene torch whose tongue of fire can lick 
its way under water right through the ship's 
steel side; with dynamite that destroys the 



hull but bares the cargo; with great coffer- 
dams built from the ship's gunwale to the 
surface and then emptied till she rises; with 
big iron bodkins by which cables arc slipped 
under the hulk like so many strands of tape 
— with these and every other adaptation of 



Under-Water Workers 
r\URING the war the German U-boats 
JL/ sank one-fourth of the world's ship- 
ping, 15,000.000 gross tons. The British 
alone lost _?.4t >5 ships with their crews and 
.}.I47 of which the crews were set adrift. 
Nearly six thousand British ships atone, from 
fishing smacks to great liners! Six billion 
dollars' worth of shipping altogether that 
the U-boat sent to the bottom-! Some sal- 
vaging has been dune. The major portion 
is to do. 

And it all depends lipon a man in a 
rubber suit, the regular old-fashioned diver. 
Of his dangerous trade Mr. Evans tells 
graphically- Engineers have not yet in- 
vented any machinery to take his place. 
It's a thrilling business and here is the 
H hole romantic though intensely utilitarian 
story. — The Editor. 



land engineering which can be made, the man 
m the rubber suit and the steel helmet brings 
all or a portion of that lost ship and cargo 
up to this our world. Even her papers and 
chronometers he restores; everything, indeed, 
but the lives that went down with her when 
she sank. 

Essentially diving is an art. That is to 
say, it is one of those things which cannot 
be done by the unaided machine. A man 
must be there to sec and to guide and to 
feel nut the path, often in utter darkness. 
Engineering science has not yet been able to 
eliminate that human element from the sal- 
vage problem. 

Apparatus may some day be devised which 
will take the place of the man in the rubber 
suit. So far it has not. Therefore this 
remains the main fact in modern salvage 
enterprise: that no diver can operate to ad- 
vantage at a depth of more than 150 feet, 
and that the extreme record of salvage oper- 
ations — the case of the F-4 in Honolulu 
harbor — has been 300 feet. (And the F-4 
was a very small boat, with a dead weight 
of only 250 tons. It took months to get her 
in by raising her on the tides with pontoons. 
Compare that job with the problem of a 
5,000-ton freighter.) 

The greatness of the prir.e is sure to spur 
the engineering profession to great exertions, 
however, and if men with capital, drawn 
partlv by the spice of adventure that gots 



with every deep-sea treasure hunt, provide 
money that will be adequate for big-scale 
operations, we mav sec some developments 
in the next few years that will astonish even 
the engineers themselves. 

Any hunt beneath the sea is a hunt for 
treasure, whether it be a gold-ballasted 
Spanish galleon that sunk in ancient days, 
or a coal-laden barge that sunk in a last 
winter's storm in Long Island Sound. It 
is sumrthing more than an interesting 
i ommercial possibilitv. It has in it a tang 
of romance. And the pull of the idea may 
be seen from the avidity with which the 
whole public reads every new yarn about 
the latest project for raising some treasure 
ship that sunk centuries ago with fabu- 
lous wealth on board. Only a few hun- 
dred feet down ! So near that man can 
all but see her! Yes — but you can't smash 
Davy Jones's Locker as a thief breaks a 
ptate-glass window — not unless you crvs- 
taliue the sea by changing the climate. 

Professional salvage men generally 
laugh at all dreams of practicable oper- 
ations at great depths, particularly in the 
open sea. Vastly improved methods, thev 
will tell you, may sometimes make 300 
feet a practicable depth ; but anything be- 
yond that is as inaccessible as the moon. 
It is a waste of paper, ink, and breath to 
talk about it. Still, if your questioning 
be hut close enough you can generally trap 
them into an impatient admission that de- 
vices may some day be perfected by which 
a man in a rigid steel shell may go to the 
bottom at practically any depth, and rig his 
tackling without the hand manipulation 
which up to now has been so essential, in 
salvage work. 

The limit of salvage, however, is not alto- 
gether the limit of depth. There arc many 
wrecks at easily accessible depths which can- 
not be recovered. Some seas arc so stormy, 
for example, that any attempt involving oper- 
ations extending over a period even of davs 
is certain to be broken up by the weather. 
But even that obstacle may be measurably 
overcome; for there is a recently discovered 
method of breaking up the force of waves 
by means of air emitted from submerged 
pipes. 

Will It Pay? 
*TP H E question has often been asked, "Can- 
*■ not the Luiitenia be recovered?" The 
Luiitania lies about nine miles off the south 
Irish coast at a depth of 320 feet. It is 
conceivable that engineers could raise her if 
they were given enough money to do it with. 
Hut the cost would be enormous, and com- 
mercially it would be a loss. That is the 
case with hundreds of ships which lie at 
much less depth. And since salvage is a 
business, this question of cost is vital. 

There seems to be no doubt, however, that 
salvage work will now be organized on a 
much bigger scale than ever in the past, and 
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that the field is big enough to permit the 
employment of apparatus so big and so costly 
that nothing but its constant and profitable 
use could make it pay. 

The men back of most deep-sea salvage 
are the underwriters. One reason why the 
British have gone so much further than we 
in this industry has been that in the past the 
great marine insurance companies have been 
in England. Also, their stormy seas and the 
difficulties they encounter because of them 
have forced them to the use of method) 
which American salvage men have not been 
driven to. 

The ownership of a big merchant marine 
n this country, however, will naturally de- 
velop underwriting; and underwriting here, 
in England, will develop a very big salvage 
usiness. When that time comes wc may 
look to sec extensive operations undertaken 
on the accumulated wrecks of the last hun- 
dred years wherever they happen to be acccs- 
ible, intact, and worth the cost. 



The Thrift of the Enemy 

XXTTIILE the U-boat campaign was at its 
' * height certain German publications an- 
nounced the discovery of a process for rais- 
g sunken ships from great depths. The 
ca apparently involves some method of pro- 
ecting the diver against pressure by means 
f an undcr-water shell — not, be it under- 
ood, a metal diving suit ; for the metal 
iving suit "freezes" at the joints- under 
rcssurc, so that the man inside can't move 
at all. 

One writer has pointed out that when the 
-boat campaign first started, the Germans 
adc it a point to sink ships at less than 
0 fathoms— apparently with the thrifty pur- 
ose of salvaging thrm later by the use of 
eir new device. They were soon driven 
out into deep water, however, and sunk 
where and when they could. 

The steel-shell idea involves, in addition to 
a casing capable of withstanding any pres- 
sure, heavily glassed port-holes, strong lights, 
and mechanical arms operated by power 
apparatus for attaching tackling to the hull. 
It is conceivable, for example, that the re- 
cently invented methods of using an acetylene 
torch under water might make practicable 
some device for making holes in a ship's hull, 
and so allow the passage of an attachment 
that would open out when it got inside, and 
thus afford the necessary hold for cables. It 
would, however, take a very large number of 
such attachments to raise a heavy ship 
without tearing away the side plates. 

Another possibility is an attachment 
apable of riveting plates to a ship's hull 
for closing holes, or 
to afford a grip for 
ablcs. Still another f 
is a self-propelled 

electro-magnetic au- \f l 

tomaton, which, f -^OWi 

j claimed, will go 
down the side of a 
hull, go under it, 
and up on the other 
side, blowing away 
sand and gravel as 
it goes, and trail- 
ing a cable behind 
One inventor 
laims to have de- 
vised a mechanical 
hand with 12 fin- 
crs operated by a 
liding rod. It is 
said that this hand 



can pick up a piece of paper frum a tint 
table, and that it could be operated either by 
a man in a metal suit, or through the sides 
of a rigid shell. Practical engincrrs shake 
their heads at the talk of these things; but 
the effort to devise them is being persistently 
made, nevertheless; and it takes a bold in. in 
to predict what may finally come nf it. 

A device recently announced by Simon 
Lake, inventor of the modern submarine, is 
in the form of a long tube having a kind of 
diving bell at the end. Inside is an air lock 
which keeps back the water and enables the 
man at the bottom to walk on the ocean 
bed and explore at will. Hut, of course, it 
does not keep him from the pressure. It is 
believed that this new device will make easy 
and cheap many salvage operations which 
illicit otherwise he costly or impracticable. 

During the war the Germans sank one- 
fourth of the world's shipping, 15 million 
gross tons. The British alone lost 2,465 
ships with their crews, and 3,147 ships were 
-.imk and their crew-, si t adrift. That makes 
nearly 6,000 British ships alone, from fishing 
smacks to great liners. From 1915 to 1919 
the British salvaged about 500 of these. 

Most of that number, how- 
ever, were ships that had been 

beached. It was simply a 

question of patching them at 

low tide and pullinu them off 

with tugs at high tide. . 
The value of the recovered 

tonnage ami cargoes is about 

*:>0.000,000. Some of the 

H"rk has involved notable 

exploits, and none of it has 

depended on the use of 

any of the weird appliances 

whose future development 

has Wen hinted at here as 
an interesting — and harm- 
less — subject for specu- 
lation. 

The apparatus relied 
on was mostli improved J 
pumps, and six lifting / 
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lighters, converted from hopper dredges, and 
i apable of supporting a strain of 2.000 tons 
with 3-inch wire cables. 

One notable instance was where a collier 
was sunk at her anchorage at Kosyth, and 
they lifted lirr, her weight being 2,700 tons. 
That broke all records. The limit had been 
pronounced 2,000 tons. The collier was soon 
U) use again, as good as ever. 

The case of the I.aumttir is another of 
special interest, because it involved the rescu- 
ing of bullion valued at $9,500,000. The 
divert] working at a depth of 2.1 fathoms, 
forced the strong-rooms with explosives, and 
then passed up the treasure. 

Our Part in It 

DU T the thing about this Wonderful record 
of the Britishers which few Americans 
realize is that the United States Navy 
placed 8 very substantial part in it. The 
recent arrival nt Brooklyn Navy Yard of 
U. S. S. Favorite from overseas drew noth- 
ing more than a paragraph in the news- 
papers, and yet the Favorite and her ,rrw 
hud spent a year doing work that was simply 
one long thrill. 

I know, because I went over to the 
Navy Yard and met Capt. M. E. 

LCook, her commander, and !>,u for 
two hours in his cabin while he told 
me, in matter-of-fact tones, of ex- 
ploits that compare in dan;."' and 
difficulty wirli any you can find in all 
the stones of the war. It was a tale 
of daring and of engineering skill. 
He told of sinking ships kept afloat 
in the midst of raging storms; or 
. burning ships sunk to put their fires 

out, and then raised; or days and 
days when the whole crew went with- 
out food or sleep, hurrying from one 
spot to another in the worst weather 
the Bay of Biscay and the North Sea 
could muster, to pull one ship after 
another out of trouble; of exploits 
performed in cooperation with the 
British, and of the friendlv rivalry in 
which each tried to excel the other; 
of boys in his crew who became men 
under that training; of a shipload of 
flour packed so tight that the sea 
water didn't penetrate it. and the crew 
had white bread the rest of the season 
A in consequence; of Christmas cele- 
brated when they finally landed in 
France, late in January, and of the 
i way they fed upon on duck, turkey, 

and plum duff. 
/ It was an Odyssey of 

the war as truly as any 
tale from the fighting 
line. And yet an official 
report runs something 
£■■>->.'■ '" , like this: "U. S. S. West 

i Bridget Naval Ship under 

Jk NOTS, Shipping Control. 

'\ ' ' £j Was torpedoed August 

i-v i /' /r 1 < 24, 19l8> in lonK - 46 ' 50 " 

fy.W, Tiy J and « i 1 1 ved to Brest, 

L : l' ji£! f. jl. France \rrived August 

27, 1918. . . . Was hit 
with two torpedoes when 
she w a s brought into 
Brest, and was beached 
on Pugastill Flats. Went 
to work putting on patch 
of lumber and concrete 18 
feet by H4 feet. Pumped 
out and finished unload- 
ing flour," etc. This was 
(Continued on page 48) 
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The Outlet Abroad 



Our J reasury announces that 
buy here the Kdge 
strength 



no more government loans will be made so that Europe can 
Hill will enable American exporters to join their 
mil extend the demand for our surplus 



UTHl.N the keeper of the purse-strings 
( grows severe anil trofHM mightily all 
of us have to take notice. The Sec- 
retary of the Treasury has now become out- 
spoken. To the extent Europe needs raw 
materials, machinery, and the like from the 
United States in order that it may get to 
work, the problem of financing the restoration 
of Europe, the Secretary declares, belong* 
primarily to our exporters. Loans from our 
treasury to Europe, in order that Europe mac 
bur hrrr, he says are at an end. 

"To our industrial concerns will fall the 
profits of exports and upon them will fall 
the consequences of failure to make ex- 
ports. So soon as domestic stocks, which 
were very low at the time of the armistice, 
have been replenished, those industries 
which have been developed to meet a de- 
mand for great exports, paid for out of 
government war loans, will he forced to 
dose plants and forego dividends unless 
they maintain and develop an outlet abroad. 
The industries of tile cnuntrv must l>e 
brought to a realization of the gravity of this 
prohlem. must go out and seek markets 
abroad, must reduce prices at home and 
abroad to a reasonable level, and create or 
cooperate in creating the means of dtftndmf 
export business." 

The Edge bill, which had reached its final 
stage in Congress when the Secretary pub- 
lished his point of view in his annual report, 
may enlarge the means for financing export 
business. It is a question of enlargement, for 
we already have some facilities. 

All to Do Their Part 

IN" I ITI TIONS organized under state 
■*• laws .?nd private bankers, of course, do 
their parr, and in corporations organized 
under state laws to do a foreign hanking 
business, and willing to agree to follow regu- 
lation* of the Federal Reserve Hoard, large 
national hanks may buy stock to the extent of 
10 per cent of their capital and surplus and 
smaller national banks during the next 12 
months may make similar investments to an 
amount equal to 5 per cent of their capital 
and surplu>. Besides, national banks with 
appropriate resources may grant their six- 
month acceptances upon bills of exchange 
against exports, and when these acceptances 
have 90 days to run they may be discounted 
with Federal Reserve Banks. In accordance 
with legislative permission given to large 
national banks in 1916, one has opened a 
ver\ considerable number of branches abroad 
and another has made a beginning. Some 
tant national hanks have preferred to 
se the representation they have abroad 
Eth foreign banks. All of this has 
iclped. Our bond houses, too, have marketed 
here some securities of foreign governments. 

Fhe government itself may help in some 
ncidental ways. The Treasury may still, if 
sees fit. grant loans to foreign govern- 
ent* in fhe amount of $500,000,000, the 
far Finance Corporation will continue for 
t least a year to have authority to make 
advances against exports for terms as long as 
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live \r.ns and to the amount of a billion dol- 
lars, tlir W..r Department ian sell surplus 
store* to Europe on credit, and the federal 
wheat director can sell wheat to Europe on 
credit. 

The Treasury, of couisc, take- thr position 




that it will make no further loans. At the 
same time, it says that the War I'inance Cor- 
pi 'ration is beginning in use its authority to 
make advances againfs exports: the Corpora- 
tion's nun statement oil December was that 
it has actually as yet advanced no funds but 
has granted some applications and some trans- 
actions have been financed by hankers who 
relied upon the fact that the Corporation 
would now give assistance if it was desired. 
The Corporation's position seems to he that 
it keeps available potential governmental aid 
for use in the event banking facilities are not 
developed to extend sufficient credit to pre- 
vent collapse of our foreign trade. Mean- 
while, the Corporation has found its largest 
activity in serving as the government's dealer, 
supporting the market for liberty bonds, 
having in the last year purchased bonds in the 
market to the value of $1,030,000,000 and 
sold to the Treasury, as it had funds, $841,- 
000,000 of them. 

As for the activities of hanks and the 
private agencies, they are largely devoted to 
short-time credits. The thing that is needed 
to help overcome the premiums caused by 
exchange is long-term credits for purchasers 
in foreign countries. The premiums paid on 
December 6 by persons in European countries 
in changing their money to dollars with which 
to buy in the United States were: 

England, 20 per cent. 

Belgium. 96 per cent. 

France. 99 per cent. 

Italy, 145 per cent. 

Mere enactment of the Edge bill and 
organization of such companies as it author- 
izes will not restore exchange to par. 
Through these companies, however, respon- 



sible purchasers will be able to get loans in 
Alum, hi dollars to use In buying materials 
and equipment now, with opportunity to re- 
pa\ at a later time when exchange has re- 
turned more nearly to its normal level and 
their sterling, francs, lire or other foreign 
money is accordingly worth more in terms of 
the American dollar. 

'Fhe corporations to be organized under the 
Edge bill can grant long-term credits. In 
other words they will be an investment husi- 
ness. Thev can also do a commercial bank- 
ing business. Probably a corporation will 
confine itself to one or the other sore of 
business, or at least will have separate de- 
partments. If these corporations come up 
to expectations, they will enable us to make 
a right-about -face in international finance. 
Before the war we were familiar enough 
with the means fur placing American 
securities abroad. Those were the days 
when we were borrowing in Europe means 
to increase our production. The legisla- 
tion now in process is intended to enablr 
us in reverse the process, — to lend money to 
Europe to enable it to meet its requirements 
and to increase its production. 

In principle the operation looks simple. A 
corporation organized under the Edge bill 
will make a loan to a European applicant 
against security yvhich it considers adequate. 
The proceeds of the loan the European can 
then use to pay for purchoses in the United 
States. The security taken for the loan the 
corporation can sell directly in the United 
States, with or without its own guarantee! or 
it can place it in trust to secure bonds of its 
own which it sells here. In all of these 
operations it will act under supervision of the 
Federal Reserve Board. 

To form such a corporation, five or more 
persons will enter into articles of agreement 
and will state the name they W&Sii for their 
company,- the places where it will operate 
(which may he in dependenceis and insular 
possessions of the United States, as well as in 
foreign countries), the location of its home 
office in the United States, the amount of its 
capital stock, — which cannot be less than 
$7,000,000, — and the number of shares into 
which its stock is divided. 

The Corporation 

*TpHESE papers, properly attested, will be 
■ filed mth the Reserve Hoard, the approval 
of which is a condition precedent to further 
procedure ; if the Board approves, it will issue 
its permit to do business, and thereupon thr 
association becomes a body corporate for 20 
years, with power in the Board to grant re- 
newals of the period upon receiving an appli- 
cation in which two-thirds of the stockholders 
join. 

Such a corporation will be an American 
institution. All of the directors must he 
citizens, and a majority of the stock must at 
all times be held by citizens or by American 
corporations controlled by citizens. A mi- 
nority interest in the stock, however, might 
be held abroad. 

A corporation so created has a fedrial 
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charter. In 1916 when legislation first per- 
mitted the larger national banks to hold stock 
in corporations tngnnnl in international 
finance no provision was made (or federal 
charters. Consequently, all of the dozen cor- 
porations in which national banks now have 
an interest. — such as the Mercantile Hank of 
the Americas, the Foreign Credit Corporation, 
the French-American Hanking Corporation, 
the Asia Hanking Corporation, and the First 
National Corporation of Huston. — are 
organized under state laws. 

There is some inconsistency in national 
banks.— which are federal corporations,— 
holding stock in state corporations, even when 
the latter through an agreement have under- 
taken to abide by the regulations of the 
Reserve Roard. Federal corporations can lu- 
made more directly responsive to the Board's 
supervision, and there will be no chance of 
conflict with state banking departments. It 
is argued, too. that federal corporations will 
stand better abroad. Finally, a banking cor- 
poration organized under the laws of one 
state sometimes encounters practical dif- 
ficulties in doing business in another state. 
A corporation of a suitable kind and size 
already in existence under state laws will be 
able to convert itself into a federal corpora- 
tion without undergoing reorganization. A 
federal charter, however, will not give free- 
dom from local taxation. A federal cor- 
poration will be subject to taxes in the state- 
where it has its home office as if it were 
organized under the laws of that state, and 
shares will be taxable to shareholders to the 
same extent as shares of state corporations 
organized for similar purposes. 

The kind of corporation probably of most 
immediate importance is the investment cor- 
poration, but other sorts— all in the field of 
"international or foreign banking or other in- 
ternational or foreign financial operations" — 
are possible. A holding corporation is pos- 
sible, to own foreign institutions, or American 
companies engaged in foreign banking, or 
both. 

Reserve Board Musi Approve 

ACCEPTANCE corporations, discount cor- 
porations, and other specialized institu- 
tions in the broad field of financial trans- 
actions between the United States and the 
rest of the world may come into existence as 
federal institutions, by virtue of the bill — 
always on condition that the Reserve Board 
accords its approval. The probable tendency 
will be for the corporations to divide into 
no mure than two classes — those doing a gen- 
eral commercial business in relation to our 
foreign commerce, including discoonting and 
the giving of acceptances, and those that pro- 
vide long-term credits, the investment cor- 
porations. 

Whatever the type of the corporation, it is 
to stick to its own knitting and not compete 
in the domestic field with our present bank- 
ing system. For example, if it undertakes 
commercial banking, it can receive deposits 
in the United States only \vhen they relate to 
international transactions, such as a deposit 
to pay for exchange that is to be purchased 
or to provide funds to meet an acceptance the 
bank has given. The diffcrenthtion of the 
new corporations from our present banking 
M-.iem is apparent in their inability to become 
members of the Federal Reserve Banks. 

The fondnttiental purpose of the Edge bill 
causes the new corporations to have certain 
express powers within the United States. 
Although they may not have branches in the 
United States, they may establish agencies 



and have correspondents wherever they like. 
Through n system of agencies and corre- 
spondents, they will obtain ninncc, here with 
which to make their foreign loans* and will 
do this for the most part by silling their 
debentures, bonds, or notes, which a corpora- 
tion may issue, subject to tile Reserve Hoard's 
Supervision, until its liabilities in this direc- 
tion reach 10 limes it-, capita] and surplus. 
The federal corporation*, organized under 

the Edge bill, it will he noticed, mac acquire 
stock in other Corporations, foreign or domes- 
tic, including other corporations organized 
under the Edge bill. To this power there are 
some restrictions. The investments in other 
corporations are subject to the Reserve 
Hoard's control. Before investing in any one 
corporation more than 10 per cent of capital 
and surplus a corporation will have to obtain 
the consent of the Reserve Hoard. 

Barred From Domestic Trade 

IT will not be ollowed to invest in any 
* American corporation, federal or state, 
which transacts any business in the United 
States that is not merely incidental to foreign 
business or with which it is in substantial 
competition, except in so far as it mav acquire 
stock in protecting a debt and dispose of it 
within 6 months. It will have to avoid 
ownership in any concern engaged in the 
general business of buying or selling mer- 
chandise or commodities in the United States, 
and it is not directly or indirectly to control 
or fix the price of any commodities. A cor- 
poration existing under the bill will, there- 
fore, not be able to have stock in a United 
States steel works or woolen mill hot, for 
example, if itself engaged in commercial 
banking in connection with exports of raw 
cotton, it might be interested in a cooperative 
export company organized by textile manu- 
facturers under the Webb law or in a federal 
corporation that was lending money for terms 
of five or ten years to French textile mills on 
mortgage security. 

How the new corporations will be related 
to our industries will appear only through 
developments. The Governor of the Reserve 
Board believes that Americans interested in 
the export of our great staples will form 
groups and that there will be separate federal 
corporations for coal, copper, cotton, and the 
other great staples ; the cattle men of the 
West have shown interest in forming a cor- 
poration that would assist them in exporting 
live stock. At the same time, there mav be 
corporations devoting themselves to financing 
in connection with general exports. Accord- 
ing to the bill, any five persons may proceed to 
form a corporation and there is no soggestion 
that stockholders shoold be engaged in the 
same kiod of business. 

National Banks Not Necessary 

NEITHER is it necessary that national 
banks should be interested in each of the 
new corporations. Their participation is 
merely permissive, and depends upon their 
initiative and the approval of the Reserve 
Board; indeed, with the Board's approval 
national banks will be able, if they prefer, to 
avoid federal corporations and continue to 
invest in state corporations organized for 
foreign banking. If national banks with 
capital and surplus of $1. 000,000 participate 
in Edge-bill companies they may be allowed 
to invest 10 per cent of capital and surplus 
in federal corporations, and for the next 12 
months even the smaller banks may invest 5 
per cent. The purpose of the latter pro- 
vision is to enable the banks to lead the way 



in their communities in creating srntiuieiit 

that will give a bioail market fur the ri 

ties of the new corporations. Tin, i- 
a purpose which the War Fin. im i Co 
poration may also serve; for it mav follow 
the same plan a, with public utilities during 
the war, bv subscribing fox I part c,t .in smic 
and thus sinewing its approval and making it 
C<sler to place the balance with private in- 
vestors. 

National bank-, having capital anil -or- 
pins of $20,000,000 or more will be able ri. 
ow n all the stock in a federal corporation, it 
the] prefer individual cunt ml. New York 
tin. Boston, and Chicago have national 
hanks of mi. Ii size that thev might have thrii 
own individual foreign finance corporations. 

I lu Edge hill generally proceeds Upon the 
theory that the new corporations will meet 
many special circumstances in other countries. 
.Accordingly, they arc, in their operations 
abroad, left vrn largely free to follow the 
requirements of foreign laws. At tin- s on. 
time, they are subject to very hrn.nl powers 
of supervision ami regulation by the KeserVC 
Hoard. Even when the bill contains sp, , ,/„ 
provisions, thrx may be increased in severity 
by the Hoard; for instance, although liabilities 
on bonds issued may not exceed 10 times 
i.ipital and surplus the amount may he re- 
duced by the Board. Against such deposits 
as may be received in the United States the 
reserve is to he 10 per cent but may be in- 
creased In the Board. Capital stock must hi 
paid up quickly after organization, and may 
not be impaired. Dividends may be declared 
semi-annually out of net profits but one-third 
of the half-yearly net profits must first be 
carried to surplus until surplus equals 20 per 
cent of capital. 

In general the Edge bill represents go 
attempt to provide machinery through which 
our gnat financial strength raft] become 
active abroad and become available in the 
diverse activities which financial institutions 
in such countries as England have developed 
over a period of manv years. The possi- 
bilities are great ; in practice thev will scarcely 
appear over-night after the bill becomes law. 
but will gradually come into view in accord- 
ance with the initiative and wisdom that is 
shown by all concerned. 



Needed— Thrift! 

' I * HE ec onomic salvation of the world d< - 
* pends upon America's ability to furnish 
credits to the nations of the Old World, nnl 
this in turn depends upon the savings of tin 
individual. 

During the war manv persons learnt tin- 
value of the dollar while others became 
spendthrifts. But business men all over the 
country realize that until all persons learn to 
spend judiciously there can be no general state 
of prosperity, and without it the United 
States cannot control worlJ business. A 
large committee of prominent business men 
is now promoting a National Thrift Week 

The program of the week, which begins 
January 17, Benjamin Franklin's birthday, is 
based upon a financial creed, the precepts of 
which are: 

i. Work anil Earn; ; Mnkr a limine! ; J. Keep a 
record o( expenditure*; 4. Have a Bank account; 
5. Curry life insicrnncc; ft Make .1 will; 7. Own your 
own hOm«; ft- Pay your bill* promptly; <j Inv.-t m 
government seenricies; 10. Sh.cre wiltl others. 

On every day of the week some special 
phase of this creed will be emphasized. With 
industrial and economic conditions in chaos, 
it is important that sound economic doctrines 
be taught in all walks of life. 



Cornering the Eight-Hour Day 

It sounded quite simple when the Peace Conference mentioned it, but when the 
nations gathered in Washington they discovered it to be infinitely complex 

ERNEST H. GREENWOOD 

Deputy Secretary Central, International Labor Conference 



H( )\V mam hours arc there in nn eight- 
hour day? Are there eight, nine, ten 
or twelve? And how many hours 
are there in 11 forty-eight hour week? Arc 
there forty-eight or fifty-six? 

There in a nutshell are two burning questions 
over which representatives of forty nations 
have spilled page after page of oratory in 
the International Labor Conference in Wash- 
ington at the first formal function held under 
the League of iNations. Offhand it seems 
like a simple question. But those who have 
attended the plenary sessions find their heads 
in a whirl at the intricacies of what is appar- 
ently a problem in first-grade arithmetic. 
Listening to the various views presented 
breeds in one a spirit of infinite caution. 
Any one who has listened to the debates of 
the first two or three weeks and has heard 
something of the dozen divergent views will 
go slow about stating emphatically that two 
and two are actually four. 

When the Peace Conference at Paris pro- 
vided for an annual labor conference on the 
part of the various nations they undoubtedly 
had in mind some sort of a pence-making 
institution. Their intention was good. It is 
also quite likely that their hopes will be ful- 
filled. But it is also certain that the peace 
they are after will only be attained — like any 
other peace — after considerable of a fight. 

It Sounds Simple, But — 

/"CONSIDER the situation, for example, 

' that has developed with regard to the 
eight-hour day: 

Among the five subjects laid down by the 
Peace Conference at Paris for discussion at 
the first conference was that of the "Applica- 
tion of the Principle of the Eight-Hour Day 
or the 48-Hour Week." Read those innocent 
words again. The language is simple, is it 
not? Yes and no. Accept the word of an 
interested but unbiased spectator who will 
never again admit that anything is simple. 

A peculiar thing about the eight-hour day 
is that everybody wants it. That labor wants 
it is not remarkable, for it has been agitating 
to that effect for sixty years. But the em- 
ployers want it also. There are present in 
the conference big business men, manufac- 
turers, captains of industry if you will, from 
twenty-three different countries. Every one 
of them seems to want the eight-hour day, but 
none of them seem able to agree on just what 
it is. Like advocates of Christianity, thry 
can get together on the ten commandments, 
but apply them through forty different creeds. 

I have said that no one seems to be able 
to agree. It is really not quite as bad as 
that, for out of the chaotic divergence of 
opinion which might be expected from the 
representatives of the forty nations, there are 
gradually emerging three principal views 
which repiejent roughly the general senti- 
ment of Jabor, employers and government 
respectively. Of course, not all the employ- 
ers think alike. Neither do all the govern- 



ment or labor men think alike. But never- 
theless there is a consensus of opinion in each 
group. 

Among the labor men, for instance, there is 
a pretty definite idea that an eight-hour day 
means just the eight-hour day — a day of eight 
hours six days a week, except possibly on 
Saturday, when it is a four-hour day. 

Mr. Barnes' Idea of It 

N the other hand, there are men who 
agree with Mr. George N. Barnes, him- 
self a trade unionist and engineer but now 
the chief representative of the British govern- 
ment and a member of the Lloyd George 
cabinet. Mr. Barnes thinks that it means 
an avrraff eight-hour day. In other words, 
a forty-eight hour week in which some work- 
ing periods may be nine hours or more long 
but in which a Saturday half holiday may 
bring the average down to eight. 

"It is true," he says, "that an eight-hour 
day, if spread evenly over a week, makes a 
forty-eight-hour week. But there is no rea- 
son why it should be spread evenly over every 
tiny in the week if industries can be best 
served otherwise. For instance, there is 
laundry work, which as I know and all of 
you know, has its busy spell in certain days 
of the week, and I should provide for it 
accordingly. Again, there are some countries 
in which Saturday afternuon work is un- 
known. I should make provision for that by 
a longer working day in the days preceding 
Saturday, and therefore I put the proposition 
in the form of a forty-cight-hour week in- 
stead of an eight-hour day." 

Mr. Barnes argues that the application of 
the principle is the important thing and not 
the arbitrary laying down of a hard and fast 
rule. According to his viewpoint it is of 
small importance to the worker whether or 
not he puts in thirty minutes overtime one 
day, provided he is compensated for it upon 
some other day. Mr. Barnes is a working 
man himself and is in full sympathy with the 
desire of the labor man for greater leisure 
for the masses. But he is equally anxious 
to avoid holding the employer to a rigid 
clock-punching schedule where he is likely to 
be haled into court for every petty infraction 
and where fifteen minutes' overtime may- 
make the difference between a good citizen 
and a criminal. 

There you have two definite and conflicting 
conceptions which for want of a better name 
we may call the absolute eight-hour Jay and 
the average tight-hour day. One say* that 
you can have the eight-hour day by checking 
up every night. The other says it is only 
practicable if you check up at the end of the 
week and strike an average. One view is put 
forward by labor men and the other is 
fathered by an ex-labor leader who happens 
for the moment to be a government official. 

But employers say neither proposition is 
practicable and they claim that Mr. Barnes 
admitted as much when he included in his 



schrmr an allowance of 150 hours per year 
overtime. That proposal has also been a 
target for labor snipers in general. They 
say it means an average of three hours more 
per week and really is a fifty-one hour week. 
They interpret it in general as merely a ten- 
tative proposal of a basis for compromise 
with the employers. In this they are probably- 
right. 

Mr. Barnes is a strong man who never 
dodges the issue. But he is a soothing sort 
of person who catches all his flies with mo- 
lasses. He is speaking for the governments 
and has undoubtedly sired up both the labor 
and employers proposals and tried to strike 
some sort of compromise. -His 150-hour 
clause is a bid for peace. And, like most 
bids for peace, it has started something of a 
tight. What the labor men say about it is a 
plenty. 

Employers, on the other hand, say that this 
150-hour clause is simply a tacit admission 
that the 48-hour week will not work. Mr. 
Marjoribanks (he pronounces it Marsh- 
banks), who represents English employers, 
has more than once raised his voice in pro- 
test against what he considers "an unwar- 
ranted restriction of the hours of labor." 
Mr. Marjoribanks rejects the eight-hour day 
altogether. And he accepts the 48-hour 
week only in the sense that Mr. Barnes ac- 
cepts the eight-hour day — that is in prin- 
ciple. He rejects the absolute 48-hour week, 
but is willing to accept it as an average. He 
would permit excesses in one week to be made 
up in another and would permit, in addition, 
as much as 300 hours overtime per y ear. 

An Advocate of Caution 

X/fR. MARJORIBANKS states in support 
of his argument that the general or 
sudden introduction of the eight-hour day 
will throw certain industries into chaos. He 
insists that there are certain businesses, prin- 
cipally manufactures, which can never in their 
very nature be operated upon an absolute 
eight-hour basis. Industry, he points out, is 
not a thing that can be operated at the whim 
of those in control of it. In some special 
industries the pressure comes at particular 
seasons, so that hours of work are at some 
time extraordinarily short and with other 
extraordinarily long. Sometimes, he says, the 
hours of work are indirectly limited by our 
lack of advancement in science. In the 
chemical trades, for instance, there are cer- 
tain chemical reactions which require a cer- 
tain time to occur, and there is no way in 
which they can be hastened. Neither master 
nor marf can at present hurry those processes, 
and until modern science shall have devised 
ways for hastening them labor must be con- 
tent with the present situation. 

Employers say also that this question must 
be considered in the light of its effect upon 
production. They size up the present world 
prublcm as primarily one of increasing the 
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mint of nods produced. They reason time 
t world has been on one grand destructive 
teur for five years and that it must sober 
down and work hard until it catches up. 
Twelve hundred billion dollars of wealth has 
i>appeured, according to their (inures, and 
it must be brought hack before we can be 
even as well off as we were five years ago. 
"Their advice to the world seems to be like 
that of the small boy who put the ostrich 
r;i; in the hen's nest with I penciled injunc- 
tion to keep her eye on that and do her best, 
he European manufacturers say that we 
ust keep our eyes on the 1.200 billions, 
work like bla/cs, spend as little as possible, 
uid keep on doing both. They, therefore, say 
at the eight-hour day must be applied only 
those industries in which no loss in output 
will be experienced. 

Some of them have even expressed a will- 
ingness to try it out with the understanding 
at the deal will he called off if it proves 
isastrous tu output. There are some in- 
ustries, they say, which are the actual key- 
stone of world economic life. These must 
be considered as if they were war industries 
and the men in them almost as if they are 
soldiers. 
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How About Farming? 

HERE are even some who say that so 
wig as we have any industries of this 
haractcr the eight-hour day is an impossi- 
ility. This comes near home, for the argu- 
ment is especially applicable to America. It 
is put forth by the delegates of Canada, the 
nation whose industrial life and customs most 
closely resemble our own. These men point 
out that the proposals include industry alone 
— not agriculture. They say that it is all 
very well to talk about farming and manu- 
facturing being distinct businesses, but we 
must take into consideration that the un- 
skilled labor supply for both comes from 
the same reservoir of floating labor. Any- 
thing that affects one will affect the other. 

Listen, now, to the argument of Mr. 
Parsons, of Canada, as to what is likely to 
happen if you introduce an eight-hour law 
in industry and not on the farm. 

"In Canada we have a shortage of man- 
power on our farms; everywhere our farmers 
are crying for more help and they can't get 
it. And what is the consequence? A great 
loss of production and higher prices. We 
talk about profiteering; profiteering is only a 
symptom. There would be no profiteering if 
there were plenty of production the world 
over. It is a shortage of production that is 
responsible for profiteering. And what do 
you do to the farmers when you bring in a 
ihort working day in manufacturing indus- 
ry? You simply draw, as by a magnet, the 
orkers from the farms into the towns and 
tries because of the shorter hours, the higher 
ages. Who will suffer on account of the 
esulting shortage of foodstuffs? The work- 
rs themselves, because of shortage and 
igher prices." 
How much truth there is in this argument 
difficult to say. Our own experience dur- 
lg the war lends some color to the theory, 
he Polish delegates say that the law in their 
wn country has already been applied to agri- 
ulture in order to prevent any such rush to 
he cities. 

To all of these arguments labor, of course, 
las its reply. On the matter of production, 
r. Haldesi, the Italian labor leader, says 
that the problem is only temporary. The 
effect upon production need not be considered 
in the light of a permanent settlement if we 



are to take the present situation into con- 
sidrration. He says it may be necessary to 
make some special provisions for the near 
future. Hut underproduction is purely tem- 
porary. Normally, the world, Haldesi s.ivs, 
produces plenM of goods. It is dill'u nil In 
follow his reasoning at this point, for one 
always has a sneaking suspicion that until 
evttrj human being shall have all the goods 
net t'ssary to his material comfort and ad- 
vancement tlu-re will he underproduction. 

Maybe Mr. Balden is thinking in terms 
of mere necessities, but the world does not 
advance very far on mere necessities. The 
Luxury-Consuming nations are the nations 
which succeed- that is, if one considers the 
word luxuries not in the sense of waste but 
m the sense of commodities which become 
necessary as civilization advances. For in- 
stance, bathtubs and underwear were luxu 
ries a few generations back. Knives and 
forks are not unusual today, but Queen 
Elizabeth had tu lick her lingers after every 
meal. What are luxuries to us will be neces- 
sities to our grandchildren. There will al- 
ways be a shortage of production in that 
sense. Baldesi is probably thinking in terms 
of a bare living and is undoubtedly right. 

What appears upon the surface to be a 
rather telling argument is the reply of the 
workers with regard to particular industries 
which the employers claim can never be oper- 
ated except upon a longer basis than eight 
hours. They claim that the employer*' argu- 
ment in this respect has been shown to be 
fallacious in practice. In particular they 
bring up the argument of American steel 
manufacturers, who for many years held that 
the industry, being a continuous one, must 
necessarily operate upon a two-shift basis. 

How It Worked Out 

THE steel industry, they say, was for years 
a classic example among opponents of a 
shorter working day. Elaborate arguments 
were formerly introduced to show the im- 
practicability of those who wanted to put it 
upon a three-shift basis. Labor men say that 
they were waved aside as theorists and vision- 
aries when they urged the change. They 
were told that it had been conclusively proved 
that such a change would wipe out the in- 
dustry. They triumphantly point out, how- 
ever, that the argument made in America 
was being made in Europe at the same time. 
Yet in Europe, they allege, the change has 
already been made. Steel manufacturing in 
many countries is now a three-shift industry 
instead of a two-shift and no one is any the 
worse off. The eight-hour day, according to 
their claims, has been proved to be just as 
productive as the twelve-hour day was for- 
merly. As a matter of fact, they insist that 
there is an actual gain to the employer for , 
he can crowd into a single day three working 
days, each of which is as productive as the 
twelve-hour period was before, thus increas- 
ing the output of any plant 50 per cent with- 
out adding to its equipment. 

When one quotes these arguments to em- 
ployers they smile enigmatically. They say 
that while the statement is true in general 
it is a bit enthusiastic. But they point out a 
three-shift day is not a forty-eight-hour week 
— not by eight full hours — for continuous- 
shift industries must operate seven days per 
week. To this workers respond that there 
must be a fourth shift, which will enable 
workers to have a weekly holiday. 

The point brought up by the workers with 
regard, to the steel industry really brings to 
light a disputed point, a settlement of which 



would decide the whole i out rover-w . Is n[ 
is not the eight-hour day more productive 
than the nine- or ten-hour day? Labor men 
■..ii that it is. Employers s.i) it not. 
Mr. Louis Guerin, a very wealthy French 

employer who, by the way, represented the 
\iuerii in < iowrnnicnl 10 provisioning the 
occupied area in France, ;in( l w ''o is himself 
a ligure of national importance in the French 
textile industn, sacs l hat the introduction of 
tlie eight hour da] in France caused a 20 per 
Cent fall in output Mr. Jouhaux, the secre- 
tary of the French Federation of Labor, who 
k in the habit of watching Mr. (itierin with 
about as friemilv an eye as Mr. Gompcrs 
w. it. lies Judge Gary, says that Mr. Guerin 
has not a fact to back him up. As a matter 
of truth both of them arc stating mere opin- 
ions. Neither has a fai t. 

Now listen to Samuel Gompers: 

Mr. Gomper's View 

,,T T is a fact which all history of industry 
*■ bears out, that there is more produced by 
the workmen, everything else being equal, in 
an eight-hour dav than in a nine-, ten-, cleven- 
or twelve-hour day. I want to repeat this 
statement if I can, so as to make it plainer. 
That everything else being equal, without 
improved machinery, without any additional 
driving force or power, a man working in 
a factory or other establishment eight hours 
a day will produce more than in another 
establishment under the same conditions if 
those workmen in that establishment work 
ten or twelve hours a day. The fact is that 
if you want the best that is in a workman in 
the least possible time, then work him about 
forty-eight hours continuously and he will be 
all in. If you want the best that is in a 
workman for a period of six or eight or ten 
years, you will work him ten, eleven or 
twelve hours a day. But if you want the 
best there is in a workman covering a long 
period of years, you will impose no more 
than an eight-hour day." 

Now, contrast Mr. Gompers' statement 
with Mr. Guerin's with regard to his expe- 
rience in France: "Not only production hasn't 
been maintained on the same level, but every 
hope wc have, every promise that had been 
honestly made, has been proved to be false. 
Production has decreased in the same ratio 
as hours of labor; that is to say, to an extent 
of about 15 to 20 per cent." 

These men are apart with regard to facts, 
not with regard to opinion. The whole row 
is very much as if employer and employee 
were agreed on how much wages the em- 
ployee should receive, but could not count 
the bills in the pay envelope to the same total. 

I am inclined, after hearing all sides, to 
think that everybody is a bit wrong and that 
everybody is partly right. But since every- 
body is without facts to back him, everyone 
seeks to reinforce his position with noise. 

Fundamentally the reason each side is so 
tenacious of its views, notwithstanding it has 
so little to back it up, is that each is primarily 
interested in a different thing. The workers 
want leisure. Business men want production. 
The workers say that they must have leisure 
and that if the present organization of in- 
dustry does not make it possible to grant that 
leisure, there must be better organization of 
industry. There must be better development 
of machinery. 

On the other hand, employers are just as 
shifty. Where they are on debatable ground 
they talk feelingly of greater leisure for the 
workmen and the beauties of the education 
(Concluded on page 60) 
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Our Fleets and the Future 

The United States from Bath to San Diego has at last roused itself to the necessity for a 
merchant marine, and business men are weighing plans lor disposal of government ships 

By N. SUMNER MYRICK 

Vi.v Chaitmau <in>l f.'«MW.»e\ t'kftin Ttttnsporl'ilimi Cimtmitttt. ChumUr of Commerce of Ihr L'nilni ,V/i;/ci 



DURING til.- war. tin United St. nr. 
Government, through the Shipping 
Board ami Emrrgencv l ift Corpora- 
linn, became owner ami uprrator of tremen- 
dously important tonnage. This will form 
the nucleus of I splendid new merchant 
marine, provided the ships can now he prop- 
erly disposed of and adequate legislation 
made n> altr.ut marine investment. 'I lie 
obligation is upon Congress to deal with the 
suhjeit in a trulv i omprehensivc fashion, 
covering in one act all the varying needs of 
the case. The desirability of selling the Gov- 
ernment vessels to private interests is gen- 
erally recognized, the larger ships to Amer- 
i, .in-, and the smaller to whoever will buv 
them, regardless of the flag under which thev 
are to sail. Hut the difficulty in attempting 
adequate legislation is that, generally speak- 
ing, no one knows much about the subject, 
f'rob.ihh not .1 single member of Congress 
has had actual experience in international sea 
commerce. 

After all this is not so surprising. Al- 
though we have I coast line extending for 
thousands uj miles. Ii ive had for war- ■> 
coasting tonnage I large proportions, and 
ha\c always been one of the greatest of the 
evporting nations, wc are truly not a mari- 
time people. Prior to the war few men in 
the United States could have qualified as 
ship operating experts in overseas commerce. 
The great majority of our shipping men have 
been concerned only in operating steamboats 
and coastwise steamships. 

We need and lack, therefore, .1 substantial 
keel upon which to erect our legislative ship. 

'he bills that now grapple with the subject 
are explained below, supplemented by the 
recommendations of the Ocean Transporta- 
tion Committee of the United States Cham- 
ber of Commerce; Out of these various 
projects for the establishment and mainte- 
nance of a merchant marine commensurate 
with the importance of the United States as 
a trading nation it is to be hoped there will 
be evolved .1 reasonably effective solution. 

What Senator Jones Proposes 

LET us turn first to the measure known as 
■'the Jones bill. Senate Bill No. 3356, 
introduced b\ Senator Wesley I.. Jones, of 
Washington, chairman of the Senate Com- 
mittee on Commerce, provides for the ap- 
pointment by the President of "nine men of 
high standing in their profession, business or 
cork." three of whom shall come from the 
'acific Coast and Kooky Mountain section, 
ime from the Gulf section, one from the 
ircat Lakes section, two from the Atlantic 
/oast section, and two from central sections ; 
to he created a body politic under the title 
of "The United Stales Merchant Marine 
Jorporation,'' with its principal place of busi- 
ness in Philadelphia. 

The corporation is to have no capital. The 
persons thus appointed, and their successors, 
also to be appointed by the President, are to 



constitute the- Hoard of Directors, and are to 
serve as such for a trrm of eight years, except 
that the first appointees are to serve, one 
for one year, two for two years, two for 
four years, two for six years, and two for 
eight years. Am director mav be removed 
In the President upon filing a notice stating 
the reason for such removal. The compen- 
sation of 1 director is to be ?25 a day while 
actually employed on the business of the 
corporation, together with travelling expenses 
and $10 for subsistence while away from 
home. The directors are given the usual 
powers as to the employment of agents and 
determining their compensation. 

The corporation is empowered to construct, 
sell, operate, lease or otherwise dispose of 
such property as mav be necessary fur the 
corporate purposes; establish within or with- 
out the United States, port, terminal and 
warehouse facilities, coal or oil bunkers, and 
do all things necessary to develop ultimately 
in private ownership an adequate merchant 
marine. 

To Transfer Ships and Property 

"TV ' this corporation are to be transferred 
* all the merchant vessels acquired by the 
United States and nil the property of the 
United States Shipping Board and Emergency 
Fleet Corporation, all of which is to be dis- 
posed of by the directors, as soon as it reason- 
ably can be done, "upon the best terms pos- 
sible, and in the way which the hoard may- 
deem best to secure the greatest possible 
return to the Government." Pending the 
final disposition of the ships the corporation 
is to use them "to establish, maintain and 
operate such new shipping lines as it may 
deem desirable." except that it "shall not 
operate any of its ships in competition with 
regularly established American shipping 
linef." AH the vessels of the corporation as 
to officers, crews and operation arc to be 
subject to the laws affecting shipping under 
private control, except that in foreign ports 
they are to be deemed public vessels of the 
United States. Public vessels of other na- 
tions are to be accorded the same treatment 
in our ports as such nations accord our public 
vessels. 

Provision is made for the extension of the 
coastwise laws to the Virgin Islands, the 
Sandwich Islands, Guam and the Philippine 
Islands, and the corporation is directed to 
establish adequate steamship service there- 
with at reasonable rates, until such service 
can be taken over by private enterprise. 

The Interstate Commerce Commission and 
the Shipping Board are directed to require 
all rail carriers having port terminals and 
steamship lines operating from such ports to 
make adequate arrangements for handling 
through freight, and to establish through 
export rates, and it is declared to be the 
duty of the Shipping Board to ascertain what 
steamship lines and postal service should be 
maintained between ports of the United 



States to such markets ns will promote our 
foreign trade and an adequate postal service, 
together with the cost of such postal service, 
and the type and speed of the necessary ships. 
Upon filing its report with the Marine Cor- 
poration, the latter is authorized to establish 
such service and maintain it through private 
agencies, and if this can not be done, then by 
the use of its own ships until the service can 
be taken over by private parties. 

Having ascertained the need of ships be- 
tween the terminal of the Government rail- 
road in Alaska and Pacific Const ports, if 
such need can not be met through privately 
owned ships, the corporation is directed to 
furnish suitable service until the same can be 
provided by private enterprise. 

After the passage of the act the Shipping 
Board and the Emergency fleet Corporation 
shall return all ships and other requisitioned 
property to the owners thereof, and all prop- 
erty claimed by the United States shall pass 
to the corporation, with authority to adjust 
all claims for compensation and complete all 
construction that the directors may deem 
advisable. 

The Shipping Board is directed to ascer- 
tain the need of American officers and able 
seamen, what apprentices should be carried 
upon American ships, what schools of train- 
ing should be maintained, and the corporation 
is authorized to carry out the recommenda- 
tions of the Shipping Hoard. The Shipping 
Board is directed to submit to Congress its 
recommendations for other legislation needed 
to supply a sufficient number of officers and 
men to officer and man our merchant marine. 
The bill in its concluding section directs the 
President to abrogate the provisions of all 
treaties that restrict our righ: to impose dis- 
criminating duties on imports carried in 
American ships. Practically all the war 
emergency legislation, and the provisions of 
the Shipping Act conflicting with the pro- 
visions of this act, are repealed. 

In Opposition There Is — 

QPPONENTS of the Jones bill rind more 
V-' to their liking in the Greene bill. Like 
the Jones bill, the Greene bill authorizes the 
sale of the Government-owned ships, but by 
the Shipping Board instead of by a corpora- 
tion formed for this purpose. Under the 
Jones bill the sale is to be made in the way 
which may best secure the greatest possible 
return; under the Greene bill, with reference 
to the market price, demand, cost of similar 
vessels, and cost of the vessels to be sold. 

This bill, reported out of the House Com- 
mittee on Merchant Marine and Fisheries by 
its chairman, Hon. William S. Greene, of 
Massachusetts, has passed the House and is 
now pending in the Senate. By it the Ship- 
ping Board is authorized and directed to sell, 
as soon as practicable, 10 citizens of the 
United States (including corporations con- 
trolled by citizens of the United States), 
except such vessels as the Board may deem 
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necessary for an efficient merchant marine, 
all vessels built or acquired during the war. 
the prices to be determined as stated, the 
yment to be made within a period of ten 
ars. The Shipping Board may sell to aliens 
such vessels as it may deem unnecessary to 
the promotion and maintenance nf an efficient 
merchant marine. 

Provision is made for the insurance of the 
; overnment interest in vessels and other 
roperty in cases of deferred payment, and 
the Shipping Board is authori ed to create 
out of net revenue, accruing from operations 
and sales, a fund for such insurance, in con- 
nection with which there is to he maintained 
such Miriilus as may tii- I eqni red In tin- lte-t 
actuarial practice. Vessels remaining unsold 
are to be subject to the provisions of the 
Shipping Act of 1916. 

The net proceeds derived prior to Jul) 1, 
1920, from any activities authori ed by the 
act, or by the Shipping Act of 1916. save such 
as mav be withheld as operating capital, or 
for the insurance fund, may be expended for 
constructing, requisitioning or purchasing ves- 
sels. After July I, 1920, the net proceeds, 
except operating capital and the insurance 
fund, and the net proceeds from all other 
sources, including investments, shall he trans- 
ferred to the Treasury as miscellaneous 
receipts. Except as otherwise provided, the 
authority vested in the Board by the act may 
be exercised by the Board, by the Emergency 
Fleet Corporation, or other agencies created 
by law. War emergency acts affecting ship- 
ping are generally repealed. Other stipula- 
tions, not so vital, must be omitted here. 

Business Will Be Heard 

THE Committee on Ocean Transportation, 
appointed by the Board of Directors of 
the Chamber of Commerce of the United 
States to consider the question of a merchant 
marine, has submitted its report to a refer- 
endum of the members of the National 
Chamber, referendum No. 29. After deter- 
mining that the national interests of the 
country require a merchant marine under the 
American flag, it recommends that all ships 
owned by the Government should be sold, 
those of 6,000 tons deadweight and above to 
American citizens, upon payment of 25 per 
cent in cash and the remainder in notes 
secured by a mortgage, bearing interest at 

per cent, and payable in fixed install- , 
incuts apportioned over a period of twenty I 
years, with provision in the mortgage for I 
a sinking fund to amortize the indebted- j, 
ness within such period. 

As there is a larger number of ships of Vl 
less than 6,000 tons deadweight than 
can be profitably employed in the 
coastwise or West Indian trades, to 
which they are adaptable, the com- 
mittee recommends that this surplus, 
and all the wooden vessels, be sold 
for the best price obtainable to 
either foreign or domestic buyers. 

To effect a wide distribution of 
the ships suitable for overseas com- @U»di 
mercc, the committee recommends— 
that the Government invite the formation of 
associations to represent the different mari- 
time sections of the country, open only to 
American citizens. These corporations could 
be developed under the encouragement of 
local, state and city authorities, Chambers of 
Commerce and other similar organizations, 
to act as intermediaries in distributing the 
ships among corporations and individuals in 
their respective districts, beside assisting the 
purchasers when necessary in procuring capi- 



tal. Ships would thus he widely distributed 
and so placed as to render likely the estab- 
lishment of a permanent merchant marine. 

If any association should fail to purchase 
its entire quota, the other associations could 
have the privilege of purchasing the unsold 
ships in the proportion of their original allot- 
ments. If, finally, there remained any undis- 
posed of, thev could be taken over under 
CUTter by the interests that have purchased 
ships, or operated by them on Government 
account It is not contemplated that the 
associations should own and operate ships or 
make a prolit. 

As maritime investments heretofore have 
not appealed to American investors, the com- 
mittee feels that some inducement should be 
held out to insure a wider distribution of 
such investments. It recommends that Con- 
gress give immediate consideration to the 
exemption of shipping from taxation, follow- 
ing the example of several of the states; to 
differential railroad rates on exports; proper 
absorption of demurrage charges as between 
railroad and sea carriers; Government agen- 
cies to cooperate with consuls in extending 
American trade and in encouraging shipments 
in American vessels; differential duties on 
imports carried in American vessels; increase 
in the present subventions paid under the 
mail compensation act, which in the past few 
years have saved large sums to the Govern- 
ment and been of very little advantage to 
ship operators; enrollment of officers and 
crews in a naval reserve and the payment to 
them of a wage that will lessen the wage ro be 
paid by the operator, and such modifications 
of the navigation laws, without disturbing the 
fundamental features of the Seamen's Act, 
as may seem desirable. 

The committee recommends that the Gov- 
ernment terminate its program for building 
wooden ships, and that Government-owned 
yards for building steel ships be disposed of 
as soon as practicable. As to privately owned 
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yards for building steel ships, the committee 
considers it most desirable that the Govern- 
ment should determine quickly and finally just 
what shipbuilding on Government account 
should he finished and what contracts can- 
celled. Beyond the completion or adjustment 
of existing contracts, and the closing down 
of Government-owned yards, it recommends 
that the Government should not be interested 
in shipbuilding, except for the naval estab- 
lishment, and that shipbuilding thereafter 



should he done by private yards fur privat 
i (imn.i tries. 

The i iiiiuiiini r ili" n nut suggest that aid * 
should he extended to these shipyards, but 
believes that if sufficient aid is given to ship 
operators to enable them to condui t their 
business at a piolit and to build their ships 
in American yards that shipbuilders will re- 
quire no aid. 

The fundamental objections raised to the 
several bills considered, and to the report of 
the Chamber's committee, is that they fall 
far short of comprehending the whole subject 
and do not comprise in a single legislative 
act all the steps that should be taken to 
provide for the encouragement and mainte- 
nance of a merchant marine. Some of the 
subjects that should logically be embodied in 
a comprehensive measure are dealt with in 
separate bills now pending, or are under 
reference to committees, while others have 
not even been considered. This haphazard 
method must accentuate the confusion and 
indelinitcness of our present navigation laws, 
many of which are confessedly archaic, when 
they are not absurd. 

Some Weak Points 
Hp 1 1 K main objection to the Jones bill is 
A against the provision that contemplates 
setting up another administration body, a 
corporation, to take over some of the func- 
tions that it has always been supposed would 
he performed by the Shipping Board. The 
objectors urge that the country generally will 
not approve of two bodies to perform duties 
that can easily he performed hv one already 
established. 

Aside from this primary objection, arises 
the question whether nine men of high stand- 
ing, representing various sections of the coun- 
try, can be found to serve their country in 
peace time at the remuneration already stated 
in the performance of duties arduous, exact- 
ing, and requiring technical knowledge of the 
subjects involved. Various other considera- 
tions, including the requirement that all sec- 
tions of the country must be represented in 
the appointment of directors, at once suggests 
the probability of political influence deter- 
mining the selection, with results easily pre- 
dicted in the light of early happenings in the 
Shipping Board, 
i Again, under this bill, wide powers are 
i given to the corporation in the purchase of 
,\ property necessary' to the shipping business, 
especially terminals, warehouses, coal and 
bunker stations, within or without the 
United States, even though the bill contem- 
plates private acquisition of such property 
as a future possibility. It requires the di- 
rectors to sell Government ships upon the 
best terms possible and in a way to secure 
the greatest possible return to the Govern- 
ment, a strictness of limitation that appar- 
ently is now being observed by the Shipping 
Board and is preventing the sale of ships. 

Why should the Government retard the 
upbuilding of a merchant marine by private 
interests by distinguishing war emergency 
ships from any other war emergency factors 
or material that must admittedly be sold for 
very much less than it cost? It can not be 
expected that capital will be attracted to 
marine investment if its opportunity for a 
fair return in competition with less costly 
ships of other nationalities is restricted at 
the very outset. 

That the Government-owned ships, pending 
their final disposition, are to be used in the 
operation of new shipping lines under Gov- 
{Continueit on page 78) 





I 



Beware of Coal Figures! 
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since caused them some Brief. At the end of Novem- 
ber they as suddenly declared a decrease of 52.50 in 
the price of coal, presumably bringing forth other statistics which 
may likewise be an ultimate source of repentance. 

The bewildering connection between mathematics and coal has 
d in the United States as well. With the 
iame pencil the Secretary of Labor and the 
MMM reach the same result in a simple 
mn. but the Fuel Administrator is entitled 
accuracy, because of his academic position. 
Thereupon, the Treasury took a hand, and contributed coiisider- 
ablv to the statistical misunderstanding. 

The Treasury's contribution was a statement about the profits 
made hy coal operators. This statement In implication was a 
a of an earlier declaration by a former Secretary of the 
Trcasurv; he asserted that "earnings on nipitul stork of from 
15 to 2,000 per cent were shown by income-tax returns for 1^17. 
The Treasury's declaration is that all bituminous coal mines east 
ut the Mississippi Ki\er had in l r H7 average profits of MM) to 150 
per cent on tnvcstrd aipital, and a range in profit l>rl\veen 15 and 
800 per cent. 

That a correction from a basis of "capital stock" to "invested 
capital" was essential would seem to appear from the ligures 
Themselves; for example, one of the companies which the former 
Secretary may have had in mind, as its data appeared in the 
compilation which he probably had before him. had in 1917 a 
"pital stock of SI 0,000 and invested capital of $569,000. In 
oilier words, a return nt 2,000 |>cr cent on the capital stock would 
have amounted to 36 per cent on the invested capital — a rate of 
profit that may be large but which is not prima facie criminal 1 
It happens that in the summer of 1918 the Senate called upon 
the Treasury for data relative to profiteering and the Secretary 
responded with an elaborate compilation from income-tax returns 
for 1917. and expressly said he used data only from corporations 
which had shown profits, as measured by the income-tax law. of 
15 per ttnt and mnrr on capital stock. In other words, this 
compilation did not purport to show the results for all coal com- 
panies, and it is a pretty safe gamble to wager that, however 
exuberant profits may have heen, every company did not show 
a net profit. 

Earnings That Were Deficits 

The Treasury's detailed statistics for 1917 are not yet available, 
but they have been published for 1916. In that year 203 coal- 
mining companies in Pennsylvania, or almost one-third, earned 
no net profits, but showed deficits; yet the Treasury says in its 
recent statement that in the latter part of 1916 all coal companies 
in the East began making money and their opera'tions for the year 
1916 generally show a profit of 10 to 35 per cent on the capital 
invested. The Treasury will have to devise some way to cause 
its different statements to assume at least a family resemblance. 

Deviations in the Treasury's different statements arouse one's 
curiosity about the figures. In the report of 1918 to the Senate 
the Treasury presented figures of 343 coal companies in the Appa- 
lachian field. Since profits ranging up to 800 and 2,000 per cent 



have l>een mentioned in official circles, one might reasonably ask 
how many and what sort of companies got the upper level* of 
these "fabulous profit*." 

According to the Treasury'* own report to the Senate. 15 of 
the 34. \ companies had net profits of 200 per cent or more. Of 
these 1^ apparently none was an important contributor to our 
coal supply. Not a one of the lot had as much as $50,000 invested 
in the business A cumpan) that had 51,000 invested capital 
showed net profits of 315 per cent, or $3,150; a company with an 
invested capital of #1,161 reported 3 $4 per cent, or #3,877.74, 
and the worst of the lot reported 766 per cent on invested capital 
of #4,692. The mines of such companies as these are obviously 
"snow birds" or little better , they were not thr producers of coal 
that keep the country warm and turn its wheels. 

These paragraphs are offered as contributions to the current 
statistical catch-as-catch-can contest. They do not prove that coal 
operators were not profiteers, in the event that fact would have 
present relevancy. So far as the operators obtained unusual profits 
in 1917, thev at least divided the results with the Government; 
in that r.nlier distant >ear, it will be recalled, they paid a tax of 
60 per cent upon net profits exceeding 33 per cent of their capital. 

The present paragraphs will serve their purpose, however, if 
the\ suggest that mere figures, without any thought for the cir- 
cumstances they reflect, arc about the most dangerous intoxicant 
left in the count ry. 

Tonnage or Guns? 

THE SKA LORD of England has been compared by our 
Shipping Hoard to the Director of Operation* of the Shipping 
Board, greatly to the latter's advantage in point of tonnage com- 
manded. It seems that the First Lord of the Admiralty can count 
up only half as much tonnage as the directur of our merchant fleet. 

These comparisons contain an intimation of a revival of the old 
controversy whether tonnage or guns count for more. As Mr. 
Dooley once remarked, whrn he looked unusually grave, that 
depends ! 

The Hunt for Revenue 

FORTUNES are to be sought out in England by a 
government committee. If it proves possible to define the 
fortunes which grew out of the war, and in spite of the excess- 
profits levy of 80 per cent, there will probably be a project to lay 
a tax on the principal and apply the proceeds toward a diminution 
of the war debt. 

Such a plan, of course, is in principle a capital levy. As yet 
the government has not acceded to suggestions that the committee 
should inquire into the feasibility of a general levy on capital for 
the purpose of considerably reducing the war debt forthwith. 
Perhaps the British government has taken cognizance of the diffi- 
culties of Italy in trying to work out a scheme for levying on 
capital. Italy's plans appear to undergo frequent modification; 
recently they have contemplated a levy upon the capital of each 
individual who possesses #4,000 or more, with the amount of 
the levy graded upward to 40 per cent in accordance with the 
size of the individual's accumulation of this world's goods. 

Without waiting for the report of the committee on war for- 
tunes the British government will apparently seek energetically 
for some source of revenue that will replace the excess-profits tax. 
According to official statements, this tax is to be discarded at the 
earliest moment a successor can be devised, for it is considered 
unfairly severe on new concerns and a contributing cause to high 
prices. 
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Your Roof is not Finished 

Unless it has a Wearing Surface-— 

When planning to cover any flat-roofed 
building, remember this — 

No mailer how good the roofing is, unless 
it has a wearing top surface, such as gravel, 
slag or tile, 'it is like a book without a cover — 
it isn't finished. 



That is why, when The Barrett Specification 
was worked out years ago, the engineers insisted 
not only that it should be built up of the two most 
serviceable roofing materials in the world — pitch 
and felt in alternate layers — but that it should 
have a top-wearing-surface of gravel, slag or tile. 

It is imperative that every flat roof have such 
a wearing surface — 

To protect the roofing materials from the direct 
destructive action of rain, snow, ice and sun. 

To form a wearing-surface to protect the roof- 
ing materials from scuffing feet and the dragging 
of heavy objects over the roof. 

To make the roof highly fire resistant so as to 
secure the base rale of fire insurance. 

Guaranteed far 20 Years 

It is because Barrett Specification Roofs are 
built up thus carefully, with a foundation of 
Specification Felt and Pitch in five alternate layers, 



protected by a substantial wearing-surface of 
gravel, s!ag or tile, that we offer to guarantee 
them for 20 years. 

The guarantee is in the form of a Surety Bond, 
which we offer on all roofs of fifty squares or 
more in towns of 25,000 population or over, 
and in smaller places where our Inspection 
Service is available. Our only requirement is that 
the roofing contractor shall be approved by us. 

How to make sure of the Right Kind of Roof 

To make certain that your roof will be built ac- 
cording to the best scientific roofing principles, with 
20 years of seroice guaranteed, you have only toinscrt 
in your building specifications this paragraph; 
"The roof shall be laid according to The Barrett 

Specification, dated May t, 1916, and the roofing 

contractor shall secure tor me (or us) the 20- Year 

Guarantee liond therein mentioned." 

Copies of The Barrett Specification, with roof- 
ing diagrams, will be mailed free upon request. 
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The Heirs of Mars 

As the smoke of battle recedes humanity finds itself in possession of inventions and 
improvements that add to life's security and open up limitless fields for future research 

By THOMAS H. UZZELL 

D 



1NMR lime in the jungle! One of 
our primitive ancestors with a stout 
— — - club had just killed a hear and was 
pfOCC<(tfng with the first course when a huge 
neighbor, also looking for a meal, appeared. 
The big stick that had ended the hear ended 
the personal disagreement that ensued. The 
big intruder, having no club, was added to the 
jungle's list of dead and missing. 

When the hunter had eaten his fill, he 
stared at the club King on the ground It 
was an especially good one — knotted on the 
end. "Some bad" he mused "I'm going to 
hang on to it. I may be hungry again some 
day, who knows." Thus began man's con- 
scious use of tools. 

The ape-man's club was a war invention. 
That same club was later used to help him 
beat his way through the dense jungle, to 
break open cocoanuts, to till the ground. It 
became, in time, a hoe — a flail — a 
plow - | tractor-drawn harvester. 

Now we have ro consider the profit 
and loss of annthet 
war. Can any good 
possibly have come y 
from //. the most de- 
structive war in hi>- 
Yes, thank 
In proportion 
is it has destroyed 
human life and ma- 
terials it has created 
new means of saving 
the one and increasing 
the amount of the 
other. It wilt doubt- 
less be found that 
this war's contribu- 
tions to applied sci- 
ence — putting science 
into overalls — will exceed 
the contributions of all wars 
that have gone before. 
There are thousands of 
them. We can here only 
(lance at a few of the more 
significant. 



Paradoxical as it m.H seem, une of the must 
resolutr efforts of lite war was to save human 
life. The advances made in general surgery 
alone will undoubtedly in time save the lives 
of as many men as were lost during the war. 
Ili-sides the achievements of Dr. Carrel in 
healing wounds and the discovery of "Dakin's 
solution," an antiseptic fluid hitherto un- 
known) improved methods were perfected lor 
healing burns by the use of paraffin. By 
spra\ing the wound with hot paraffin the use 
of the old painful bandage is made unneces- 
sary skin is reproduced without grafting, and 
l\ir lives of a much larger percentage of men 
injured in this way can now he saved. 

From the popular American point of view 
the great victories of the war were the offen- 
sives beginning at Chateau Thierry and St. 
Mihiel; from the medical viewpoint the great- 
est triumph was the defeat of germ and 
verm in- borne diseases — epidemics. 
To date not a single one of these 
diseases has got a foothold on our 
shores. Typhus, the great scourge 
of previous wars, has been abso- 
lutely conquered in this war by 
systematic inoculations. 

So great were the improve- 
ments made during this war in 
sanitary devices — water filters, 
sewage systems, ice-boxes, fly 
traps, incinerators and what not — 
that those used even in the Span- 
ish-American war look clumsy 
and primitive by comparison. A 
way of controlling completely the 
vermin in laundries and dry- 
cleaning establishments, a thing 
unknown before, 
w a s discovered 
The influenza 




buildings of all kinds has undergone an im- 
provement with regard to their health-pro- 
tecting location and construction. 

Another mechanical war wonder, the so- 
called "dirrctinn finder," produced a dramatic 
sound record of the end of the great war. It 
was in operation on that historic morning 
when all firing ceased on the stroke of II 
o'clock. Upon a strip of paper can be seen the 
graphic record of that morning — a line whose 
jerky ups and downs, representing cannon 
fire, straighten out into a smooth line — peace! 

It is now proposed to use this same direc- 
tion finder to test the strength of bridges. 
It will thus help prevent casualties from rail- 
way wrecks — from steel bridges collapsing. 

During the last half century uncounted 
millions of dollars have been lost and lives 
sacrificed because engineers knew no way of 
determining the qualit> of finished steel 
products. They could crush them, break 
them — hut that destroyed the article. . The 
treacherous flaws which sometimes occur 
inside of steel — these were beyond detection. 

Exploring Inside of Steel 

TpHIS difficulty was encountered by our rifle 
*■ makers during the war. The problem 
was put up lo the Bureau of Standards. 
The Bureau consulted its expert in "mag- 
netic analysis. 1 For eight years he had been 
studying the relation between the molecular 
and magnetic properties of steel. He said: 
"I've got an instrument here which magne- 
tizes steel. If I run it along a steel bar that 
is absolutely uniform in quality inside and 
out, the needle of the dial attached to it 
doesn't move. If it does move — there's some- 
thing doing inside that bar. I think this is 
just what vou want." 

And so it proved. In fact, this same mag- 
netic tester had already been taken on by a 
big eastern railroad which is adapting it to 
the task of testing its rails. 

Not only has the war given us increased 
scientific and mechanical insurance for human 
life during peace; it has administered stern 
and unforgettable lessons in ways of saving 
our natural resources. Fame we have en- 
joyed among other peoples for our "Yankee 
ingenuity," yet how little these wits of ours 
seem to have been occupied with devising 

ways of reduc- 
ing our indus- 
trial extrava 
gance. We wen 
a "nation of 
wasters." One 
of our greatest 
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— the cosmic force by which 
Archimedes declared he could 
move the earth from its orbit 
is the principle employed in the 
Clark Internal Gear Drive Axle 
which gives it such herculean 
power — it drives near the rim. 

A disc for resiliency and accuracy — steel 
for strength— both are found in Clark 
Wheels for solid or pneumatic tires. 

WRITE FOR SPECIAL BOOKLETS ON 
CLARK AXLES AND CLARK WHEELS 

Clark Equipment Company 

BUCHANAN - - - MICHIGAN 



EXHIBITING AT 
New York Chicago 
Motor Truck Show Mocor Truck Show 

January 3 to 10, 1920 January 24 to Jl, 1920 
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cntists. after . visit to Furupc, once dc- 
arcd: 'Frame could live on what Ameri- 
ws waste." That \va<. before the war. 
Hut listen. 

file Amrrii .nt people have .1 habit of wast- 
ing a million gallons of gasoline yearly And 
we did little to prevent that peace "There's 
more in the ground— why worry?" was our 
titude. War woke us up. We ran short; 

had "easier bund.)-, s.' 
The Hureaii of Mines, hearing that oil 
wells in the -.in.lv regions of Oklahoma were 
not being cemented, sent an engineer out to 
investigate. He forced the operators to 
cement fifti wells. There resulted an in- 
creased flow of two thousand barrels dailv. 
totaling an annual saving of $1,640,000 in oil. 
Our annual coal waste, due to inefficient 
laces and horning methods, amounted, be- 
| the war, to I so.ono.oiici tons, worth half 
billion dollars. All users of power-produc- 
eoal succeed in utilizing only about s or 
per cent of the heat in coal. Experiments 
de in the Pittsburgh laboratory of tile Bu- 
au of .Mines developed new combustion 
principles so simple that thev could be used 
with profit even in household stoves. 

Practically no use was made of these prin- 
ciples — until there arose those cries: "Save 
coal! Save ship space!" The engineers of 
the Emergency fleet Corporation designed 
new furnaces and designed them right. At 
sea these furnaces made six tons of coal do 
the work of seven on every ship of six thou- 
sand tonnage built In the Government. This 
effected a saving of about Sisn on coal for 
each ship's tourney to Europe and back! 

Wood! The war has taught us innumer- 
able new stunts for conserving our wood sup- 
ply and for working it up into articles never 
before known to wood workers. The Air- 
craft Production Hoard, for instance, with 
s(>.lft,(XMi.(KK> to spend on war planes, intro- 
duced artificial dryings in kilns and got fully 
seasoned spruce in lu-o months! 

SqueCEing 'em in 

'TPIIE Packing Service Branch of the War 
" Uepaiimetit. by taking down a motor truck 
and telescoping its parts for shipment, reduced 
its cargo space from i.ooo to 268 cubic feet, 
thus also making damage almost impossible. 
More: it invented an electrical baling device 
which tied up three hundred bales a day. 
This machine it) handling one million bales of 
clothing in one year saved in that time, in 
labor, material, and ship space, $50,000,000. 

"These figures," says the officer who had 
charge of this work, "are recommended to 
the textile manufacturers of the country as 
worth their close and earnest consideration." 

A stirring story of war discovery is to be 
found in the records of the National Research 
Council in Washington. This Council, es- 
tablished by request of President Wilson a 
year before our declaration of war, was com- 
posed of the technical bureaus of the army 
and navy, government scientists, and other 
civilian experts So notable were its war 
services that President Wilson has asked that 
its discoveries be salvaged fur peace uses. 

"We have just finished a dozen develop- 
ments," reported one of its scientists during 
the war, "which are worth to this country 
more than the total cost to date of the whole 
Cou nci I— $2 50,000. ' ' 

As 1 pored over the Council's files, I felr 
something of the same thrill of romance 
which came to me as a boy while reading Jules 
Verne's "Thousand Leagues Under the Sea." 



Nothing was impossible to these twentieth 
century Captain Nemos: the new device 
wanted was either "finished and ten thousand 
have been ordered for tile A. E. F." or "satis- 
factory progress is being made," 

The submarine menace and the necessity of 
having soldiers living in the air led to special 
efforts for the improvement of navigation. 
H a/.e piercing goggles with yellow glasses 
were devised. During war they enabled of- 
ficers to perceive the enemy behind fog on 
land or sea. In peace they may be the means 
of preventing another Titanic disaster. 

A scheme for illuminating landing fields for 
aircraft was perfected. A telescopic signal- 
inif device which enables a light to be seen 
eighteen miles in broad daylight was produced 
and sent to the front. 

The time of calculating the location of a 
ship at sea from nautical observations, hith- 
erto a lengthy process, was reduced to five 
minutes. Without this improvement the aerial 
navigation of the ocean would be all but im- 
possible. 

Warnings for Gasoline Birds 

\X7TrH the co-operation of the Weather 
t» Bureau, simultaneous reports on upper 
air currents were for the first time made in 
different parts of the cnuntrv. Thus we now 
have available weather maps not onlv of the 
urface of the earth but of the wind-blown 
reaches of the heavens. This work has plot- 
ted the paths nf the gasolene birds of the 
future — before they fill the sky. 

But this is nothing The Council told me 
of a little mechanical device, now being per- 
fected by the navy, which may do away with 
all lighthouses. You remember how when a 
kid in swimming you knocked two stones to- 
gether under water? You remember how 
loud the sound was? Well, the navy's idea 
is to signal through the water to all ships from 
given points on the coast by means of this 
principle. With the time it takes the sound 
t'i travel, the distance can easily be com- 
puted. A look, then, at your navigating chart, 
and there yOU are, quite at home, independent 
even of wireless ! 

If this doesn't startle von, here's something 
that will: A certain professor in Wisconsin 
during the war produced sugar from corn 
cobs, "Zylosc" he calls it. It is made from 
the liquor by-products of the wood alcohol in- 
dustry, which uses agricultural wastes as raw 
materials. 

After only a brief study of our war inven- 
tions, one sits back in amazement and ex- 
claims: "Good heavens, all these so-called 
twentieth century scientific marvels — why. 
they're only crude beginnings! Nature is still 
several laps ahead of us and going strong," 

We are in truth too modest about our abili- 
ties. Anything can be done — with nature. 

Take the bee. For how many years to our 
despair has its industry been held up (p us as 
a pattern of excellence! War, with its sugar 
shortage, forced us to look a little more closely 
at this honey-gathering business. Our ento- 
mologists discovered that ihc bee was inef- 
ficient. They decided to put its work on a 
war basis, "The little busy bee," thev wrote 
to twenty-five thousand bee-keepers, "has got 
to get busier. Add another shift." Result: 
our export of honey was increased ten times 
and our home consumption also enlarged. 

The greatest mechanical prodigy of the late 
war is, of course, the airplane. We had con- 
quered the air before the shot at Serajevo. 
True. But the time neccssnrv fully to master 



this new machine has been shortened by from 
twenty to fifty years. Already birdmen are 
alighting on housetops, postmen are flying be- 
tween cities and military petrels have flown 

across the Atlantic! 

The mechanical by-products of perfecting 
the airplane, scientists estimate, are worth as 
much as the plane itself. 

There is the Liberty motor. For strength, 
lightness and ease of manufacture in large 
quantities it is the peer of any engine yet 
made. 

The invention and improvement of this and 
other aircraft accessories was greatly acceler- 
ated bv the use of an "altitude room," which 
reproduced cold and rarified atmospheres 
found above the clouds, and a big "wind tun- 
nel" which created a gale of 100 miles an hour. 

President Van Hise of the University of 
Wisconsin has said : "We know enough about 
agriculture so that the agricultural produc- 
tion of the country could be doubled if the 
knowledge were applied. We know enough 
about disease so that if the knowledge were 
utilized infectious and contagious disease 
would be substantially destroyed in the United 
States — and that within a score of years. We 
know enough about eugenics so that if the 
knowledge were applied the defective classes 
would disappear within a generation. Sim- 
ilarly in other fields our knowledge has ex- 
panded far beyond utilization." 

Man is not naturally a progressive animal. 
Because of the deep grooves our habits dig 
into our brains, our traditional ways of do- 
ing things shackle us to the past. War shows 
us that we are as ignorant of the possible 
uses of the simplest things as was the old 
lady who tried to use moth balls by throwing 
them at the moths. It has convinced us more 
than ever before of the infinite capacity of 
the human brain and hand. 



Oil for R. R. Fuel 

r T*HE Missouri. Kansas ic Texas Railroad 
*■ is asking authority of the United States 
Court for the Northern District of Texas to 
execute a five-year contract for purchase of 
fifteen million barrels of Mexican crude 
petroleum from the Mexican Petroleum 
Corporation. The petition estimates about a 
million and a half dol'ars saved in operating 
economies. (There is little coal produced in 
Texas and the cost of obtaining it from 
< )klahoma, Kansas, etc, is high.) 

The contract calls for three million barrels 
a year at 65 cents a barrel of 42 United 
States standard gallons plus the handling 
charge. The oil corporation is to loan the 
railroad $650,000 to refit locomotives with 
oil-burning equipment and provide storage 
facilities. The railroad will reimburse the 
oil company by paying 35 cents additional on 
every barrel until the debt is cancelled. 

On the basis of 1918 coal cost, the first 
saving by using oil is estimated at $538,453 
a year. It is said that 3'/-> barrels of oil have 
the heating value of a ton of coal and may be 
purchased and delivered for $3,672 as against 
coal at $4,544 a ton — a saving of $.872 per 
ton. Other estimated economies are: more 
effective consumption and depreciation of coal 
from source to locomotive, $218.59; reduced 
handling cost, $89,227; saving in handling 
storage coal, $23,520; engine housing ex- 
penses, $276,344; insurance reduction, $50,- 
000; loss and damage from fires from 
locomotives, $20,000; cost of maintaining 
equipment. $50,699; freight efficiency increase, 
$420,961. 
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Great WOrk! Twenty minutes 
after some of the important Peace Con- 
ference speeches were delivered, mimeo- 
graphed copies were read} for distribution 
and consideration. In Paris, in the heart of the 
whirl of world events, the Mimeograph with stout 
and swift dependability did yeoman service. Some of 
the work of the Peace Conference would have been 
quite impossible without it. Speed and accuracy were 
there indispensable. And the Mimeograph met the great 
test — just as it is doing in governmental, business and 
educational institutions throughout the civilized world. With 
amazing rapidity and fine exactness it reproduces typewritten 
sheets, maps, drawings, forms and the like — first copies ready in a 
few minutes — and thereafter five thousand an hour. Stencils will 
run thousands of copies without renewing. All done at small cost. 
Great work, that! Why not know more about it, now? Get book- 
let "N" from A. B. Dick Company, Chicago — and New York. 
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Little Stories of the Nation's Business 

High li. lit- in the swiftly moving drama of American Business finding itself after the shock of peace 
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Foreign 

i result of ■ provisional census the 
population of Berlin has been esti- 
mated at 1,897,000, a decrease of 
178)000 a* compared with the census of 1911). 

England's exports to South Russia during 
four months since the opening of trade with 
ports of the Black Sea have amounted M 
SJ .770.000. 

Total British investments in Mexico are 
estimated at f5QOJ0OQfl00, This includes 
investments in oil, public utilitirs ami mines. 

France and Britain are rapidly resuming 
trade with Germain and arc buiing heavily 
in the markets of the former enemy. On 
account of abnormal exchange rates, the 
I'reni h are procuring from Germany many 
articles formerls obtained from Britain. 

The "workless support" bonus, which 
thousands of men and women are now draw- 
ing in Germany, is proving a heavv drain on 
the German treasury. It is said that the 
bonus i> so high that mane men, who in pcaie 
times were unskilled workmen, now receive 
more pay for idleness than if they returned 
to labor. 

The Jugo-Slav government is planning to 
send a mission to the United States to study 
commercial, financial, agricultural and edu- 
cational facilities with a view to closer rela- 
tions of ttie United States; also in the hope 
of obtaining from American syndicates credits 
for guaranteeing the currency of Jugo-Slavia 
and a loan to assist in the development and 
reconstruction of that country. 

The German Minister of Finance has 
stated to the National Assembly that the 
contemplated expenditures for 1919-20 are 
$14.37^,000,000 and the national debt at the 
close of the year will be $53,250,000,000, in 
addition to various local and municipal debts 
and liability under the peace treaty for re- 
construction. 

China has cut her military budget from 
$2SO.OOO,000 to $160,000,000. 

An eight-year naval program costing $824,- 
000,000 has been decided upon by the Japa- 
nese government. 

Two hundred London firms have adopted 
the scheme promoted by King George for the 
reemployment of disabled soldiers or sailors 
and will be entitled to use the "Seal of 
Honor" on their note paper. Names of 
employers who reinstate a certain percentage 
of their former employees now disublcd will 
be placed on a Roll of Honor. 

France is limiting moneys taken out of 
France by travelers to 1,000 francs in French 
or foreign paper money, and 10 francs in 
silver, so as to protect the home silver supply. 
A law has also been passed penalizing the 
melting, rccoinage or withdrawal from circu- 
lation of national money. 

Exports of oil from Mexico will be close 
to 80,000,000 barrels for 1919. 

It has been arranged to sink France's sur- 
plus powder in the Pyrcncan Lakes for the 
purpose of conserving it. 

Prior to the war Scandinavian lumber held 
first place on the Belgian market. It appears. 



THE importance of these para, 
graphs is of inverse ratio to their 
length. They are culled from the 
business news of the month, and are 
boiled down to the very bone to nuke 
quick and easy reading. Among them 
are facts that can be applied directly 
to the opportunities and problems of 
your business. — The Editor. 



however, that Belgian architects are more 
inclined than formerly to favor American 
woods, particularly red fir and spruce. For- 
merly it was thought that the difference in 
grading would prevent the use of American 
lumber in Belgium, hut this prejudice has 
been abandoned, as American sizes have been 
found to differ by only .002 meter from the 
Belgian lumber. 

Representatives of Chilean, Paraguayan, 
I'ruguyan. Argentinian and Brazilian govern- 
ments have held a meeting for the discussion 
of the proposed joint restrictions on immigra- 
tion from Europe into South America. 

The Swiss Government is creating an 
aerial fleet and the Swiss Confederation has 
voted a credit of 1.300,000 francs annually 
for the service. 

A commission of the German National 
Assembly has agreed to a sliding scale of 
assessment of private incomes for the Re- 
public's emergency. It provides for a levy 
of 10 per cent on the first 50,000 marks and 
12 per cent on the second 50,000 marks. The 
tax reaches 40 per cent on the first 500,000 
marks, and fortunes of 1,000,000 marks are 
to be taxed 50 per cent, while multimillion- 
aires are assessed as high as 65 per cent. 

Labor 

' l 'HERE were 101,000 women employed in 
*■ railway service before the date of the 
armistice. This number had decreased by 
July, 1919, to 82.294, due to the return of 
men from military service and the reduction 
of the labor force. 

The Domestic Workers' Employment Bu- 
reau, which has been formed under the 
auspices of the National Federation of Brit- 
ish Women Workers, has announced its 
program as follows: Minimum for resident 
domestic workers of $12 a month; set meal 
hours; decent sleeping accommodations; al- 
lowance for laundry ; two hours' free time 
each day and a half day each week; a 12-hour 
day, including time off; and 14 days' holiday 
each year with full board and wages. 

Statistics made public by the Civil Service 
Commission, November 14, show a net in- 
crease of 370 Government employees over 
the number employed on the date of the sign- 
ing of the armistice. 

The Service and Information Branch of 
the Department of Labor announces that the 
Central States still face a considerable prob- 
lem in finding suitable employment for all 
returned fighting men. Sample figures from 
seven cities for a period of four weeks show 
that while 9,454 ex-service men have applied 
for positions, but 7,337 have been put in jobs. 
Detroit placed 1,409 men out of 1,767 seek- 
ing emploi merit. 



The Women's Bureau of the Department 
of Labor has prepared a report based upon 
a survey just completed showing that the 
Government pays men more than women for 
the same or comparable work. 

The estimated number of workers on strike 
in New York City shrunk from 181,500 in 
October to 45.500 in November. 

Representatives of farmer and labor organ- 
izations, with a membership of more than 
3,000,000, met in Chicago November 21 for 
a two-day conference on non-partisan co- 
operation and a joint legislative program. 
The officers of the Farmers' National Coun- 
cil and the National Cooperative Association 
issued the call for the meeting. 

English clergymen, following the example 
of physiiians and other professional men in 
England, are forming a trade union for the 
purpose of securing more pay and better 
working conditions. 

Overseas Trade 

If X PORTS of farm and tool machinery 
for the first eight months of 1919 show ■ 
gain of 25 per cent over 1918. France leads 
in this increase, with purchases of American 
farm machinery $6,000,000 greater than in 
1918; South America is next. 

A Japanese firm has placed a contract for 
30,000 pounds of steel valued at $2,700,000 
with the United States Steel Corporation. 

One million dollars in gold bullion has been 
received at San Francisco from the All- 
Russian Government. This gold has been 
deposited in the United States Treasury as 
a guarantee of the Russian Government to 
meet its obligations on purchase of war ma- 
terials made from the United States Govern- 
ment. 

United States exports to South America 
in 1919 will exceed those of any earlier year 
by more than $100,000,000. 

To cancel a contract with a Spanish firm 
for a two years' supply of vinegar intended 
for use by the army, American authorities 
were obliged to pay $40,000. 

Official statistics for the first nine months 
of 1919 show that Italy imported from the 
United States $600,000,000 worth of goods, 
as against $8,000,000 worth exported. 

A standardized $6 shoe is to be placed on 
the market by Belgian shoemakers for the 
purpose of driving out foreign competition. 
Imported shoes sell in Brussels at from $15 
to $25 a pair. The large majority of these 
have been imported from the United States. 

In anticipation of large building enter- 
prises, Turkish importers expect to procure 
from America almost all the lumber to be 
used in their future developments. 

Exchange continues to be the principal bar- 
rier to the sale of American goods in 
Esthonia and Finland. The exchange value 
of Finnish marks is now 20.85 for $1 and 
of the Esthonian mark, 50 to 60 for $1. 

The first shipment to China in coin instead 
of bullion will be made through purchases of 
silver dollars in San Francisco. This method 
was adopted because silver is now cheaper in 
coin than in bullion. 



A Few Reasons Why 

Stromberg Time Recording Systems 
are a Profitable Investment 

1 — Increase Production 

Furnish you with production statistics which enable accurate 
planning and utilizing of every minute of the working day. 

2 — Decrease Non-Productive Time 

By showing up delays and other lost time and reasons for 
them, such as jobs not planned, waiting for materials or 
instructions, tools not ready, machine broken down, power off 
etc., and thus permitting their elimination. 

3 — Furnish Correct Cost Basis 

By giving clear, accurate, impartial record of time chargeable 
against each job or operation. Time registered in decimals 
of the hour, or other convenient units of time. 

4 — Furnish Accurate Unalterable Payroll Records 

Impartial to both employee and employer. 

5 — Reduce Clerical Work 

Reduce postings and transcriptions with resulting chances for 
errors in same. Simplify calculations in both cost and pay- 
roll departments. 

6 — Enable Prompt Assignment and Control of Work 

Show foreman at a glance which employees are present and 
which are absent. Show clearly and quickly exact status of 
every job in shop. 

7 — Make Each Employee His Own Timekeeper 

Insuring satisfaction and avoiding disputes. 

8 — Give Uniform or Synchronized Time 

Assuring time unity throughout your plant. 

THESE are only a few reasons why Stromberg 
Time Recorders are profitable to you. 
There are many others. We have a rep- 
resentative in your vicinity. May he not call 
upon you and show you the many advantages 
which you would derive from the installation 
of Stromberg Time Recorders, and explain their 
application to your specific conditions ? Write 
today for Booklet No. 56. 

We are manufacturers of complete Time System Appa- 
ratus. Master Clocks, Employee's In-and-Out Record- 
ers, Time Recorders for Cost Keeping, Automatic Time 
Stamps, Programme Instruments, Secondary Watt 
Clocks, etc. 

Stromberg Electric Company 

606 S* Michigan Avenue Chicago, Illinois 

Canadian Branch: Stromberg Time Recorder Company of Canada, Ltd. 

72 Queen Street. W , Toronto, Ontario, Canada, 
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Finance 

AN unprecedented demand for silver in the 
' art* and for small coinage, coupled with 
a scarcity caused h\ a diminish in ihe mining 
of the world during the war. is causing com- 
mercial bar silver to rise to record-breaking 
rights. Silvrr bullion is now quoted at 
..1.22 V), an ounce. 

American financiers have successfully nego- 
tiated a six per cent loan of J2SO.000.000 
with the Polish Government. 

Ten million francs worth of niikel money 

is authori/rd bv the French Minister of 

PuuaKt to he minted to meet the shortage 
of small change. 

One reason for the depreciation of the 
French franc is shown in the official figures 
of the French exports and imports for the 
first eight months of the year. The import] 
total $3.700.<X)0,uOO while the exports amount 
to something over $800,000,000, the adverse 
balance amounting to $2,WO,000,000. 

The Foreign Finance Corporation, which 
mil deal in foreign securities with a capitali- 
zation of $10,000,000, was formed in New 
York, November 13, A. M. Anderson, of 
J. P. Morgan & Company, will he president. 
Directors are f. P. Morgan, H. P. Davison, 
.1. S. Alexander. G. F. Haker, G. W. Davi- 
son. H. D. Gibson, C. II. Sabin, Seward 
1'iosscr. James Slillman, A. H. Wiggin and 
Mr. Anderson 

Ihe gold fund to be U ■ iimulated from 
revenues of Paraguay will be deposited in 
New York to .stabilize exchange between that 
• oiuitrv and the l'nited States. 

Failure at the last moment on the part of 
the Chinese Government to guarantee sur- 
plus salt revenues which have been uttered as 
nor of three >e. unties on the proposed loan 
to China of $.10,000,000 bv a Chicago hank, 
was the cause of withholding the loan. 

A recent dispatch from Rome states thai 
Italy is on the verge of bankruptcy. The 
Minister of Finance has just announced that 
the public debt amounts to 5 .000.000.000 
pounds and that paper money in circulation 
amounts to 3.50O,0(X).UIO pounds sterling. 

f igures showing the increase in American 
wealth have been made public bv the Comp- 
troller of the Currency. Ihe number of 
depositors in national banks has increased 
10.549.832 in the last nine vears. and indi- 
vidual deposits have increased approximately 
>X. 500,000.000. 

Ihe Farm l.oan Hoard announces that 
earnings of Federal Farm I^oan banks dur- 
um six months ending November 1 were 
>"SsS,033. a gain of more than $250,000 over 
the previous half-year earnings and an in- 
rease of approximately $650,000 over the 
n/its of banks for the corresponding six 
rinths a year ago. 

I he tirst year of the new Austrian republic 
has closed with a deficit of 13.000,000 crowns. 

Industry 

'"pHF. Geological Survey reports that 29 
gold dredges were operated in Alaska in 
1918, producing $1,425,000 worth of gold. 

Meltings by sugar refiners at all ports 
through October 25, 1919, have been 3.561,- 
169 tons against 2,754,585 for the correspond- 
ing period last year. 

The Great Lakes Paper Company, Ltd. 
a large American corporation, is about to 



begin operations in Canada at Port Arthur, 
Ontario. Contract* for hydro-electric power 
have been signed and everything is in readi- 
ness for the commencement of construction 
operations. Those prominent in the enter- 
prise are: Lewis Olsted, president of die 
Combined Locks Paper Co., of Combined 
I-ocks, Wisconsin; George Seaman, president 
of the Seaman Paper Co„ Chicago, and 
James Whalen, of Port Arthur. The first 
unit of construction is to be a ground-wood 
mill capable of turning out 30.000 tons annu- 
ally, a sulphide mill to produce 7,500 tons 
annually, and a newsprint mill with a capac- 
ity of between 33.000 and 35,000 tons per 
annum. The plant will be so built as to 
permit of extensions. 

According to the report of Postmaster 
General Burleson, war-time operation of the 
telephone and telegraph systems of the coun- 
try cost the Government $14,418,237. 

The Department of Justice established 
November 14 a wholesale price of ten cents 
and a half fot all beet sugars in the United 
States. 

The Committee on Forest Conservation of 
.American Paper and Pulp Association re- 
ported at the convention held in New York 
November 14 that the production of wood 
pulp for the paper industry of the United 
States increased 159 per cent from 1899 to 
1918, while the cost of production for the 
same period increased 633 per cent. 

A high-power radio service between the 

I nited States and Norway, Sweden, Den- 
mark and Finland opens November 20. 

Lumber cutting in the L'nited States is now 
three times greater than the annual growth, 

II cording to the Southern Pine Association. 

Building needs of the United States include 
1,000,000 homes, 128,000 factories costing 
more than $100,000; 325.000 factories costing 
less than $100,000 ; 6.000 hotels. 5,000 schools 
and public institutions, 50,000 apartments. 
120 major freight trrminals, 14.000 railroad 
stations and freight sheds, and 20,000 
churches and theaters. 

Shipping 

ACCORDING to returns for the third 
*» quarter of 1919 issued by Lloyd's regis- 
ter of shipping, merchant vessels under con- 
struction throughout the world, with the 
exception of Germany, aggregated 2,328 
vessels of 8.048,528 gross tons. The United 
States leads with 3,470,000 tons to Britain's 
2,816,000 tons, while British dominions rank 
third and Japan fourth. 

A New York shipping firm announces a 
direct passenger steamship service between 
New York and the West Coast of South 

.America. 

A movement has been made in San Fran- 
cisco to combine shipping interests for the 
purpose of establishing the shipping su- 
premacy of the port. The plan includes the 
purchase of Shipping Board steamers to in- 
sure sufficient tonnage to meet the needs of 
the trans-Pacific traffic moving through San 
Francisco. 

The Bureau of Navigation announces that 
since the armistice American shipyards have 
turned out 2,395 vessels of 4.258,045 tons. 

The British Navy lost during the war 
1.069 vessels, of which 254 were warships 
and 815 were auxiliary ships. 

None of the foreign-built ships purchased 
by the Navy Department for war use as 



auxiliary craft will be sold pending legislation 
removing restrictions against these vessels 
being admitted to American registry. 

Agriculture 

LEAF tobacco held by manufacturers and 
<* dealers October I. 1919. aggregated 
1,263,769,670 pounds as compared with 
1,627,233.876 on April 1. 1919. 

A Pennsylvania company has leased 20,000 
acres of everglade lands in Florida for culti- 
vation of sugar cane. If the experiment 
proves a success the sugar supply of the 
United States will be increased by millions 
of tons. 

In accord with the almost unanimous senti- 
ment in Idaho and in response to considera- 
tions vitally affecting adjoining national 
forests. Congress has set apart 1.116,000 
acres of land in Idaho, known as the Thun- 
der Mountain region, as national forest lands. 

Annual exports from Hawaii now amount 
to more than $80,000,000, nearly all of which 
represents agricultural products sent to thr 
United States. Most of these products are 
raised by irrigation. 

Malt sugar sirup is a brand-new sweet 
which has arrived on a commercial scale at 
thr psychological moment to relieve the sugar 
shortage, says the specialists of the Bureau 
of Chemistry. United States Department of 
Agriculture, who have investigated various 
substitutes for sugar. 

Free movies and small hand-made explo- 
sions are to be made features of a series pf 
special meetings, open to the public, to he held 
in the primipal cities of the grain section of 
the country, under the auspices of the United 
States Department of Agriculture and thr 
l'nited States Grain Corporation, in an effort 
to check carelessness, which of late has re- 
sulted in great loss of life and property due 
to grain dust explosions. 

Control of the cotton-boll weevil by poi- 
soning has hern received so enthusiastically 
by farmers that, with present facilities for 
dusting-machinery production, the demand 
can not be met, according to specialists of the 
I. nited States Department of Agriculture, 
under whose direction the poisoning system 
has been developed. 

Transportation 

'pME United States Government has paid 
' the railroad companies for rentals during 
the two years of Federal operation $1,800.- 
000.000. the rental being based on previous 
earnings. The Government's deficit on ac- 
count of railroad operation in the two years 
will be approximately $600,000,000. Rail- 
road freight and passenger rates were in- 
creased 25 per cent, although about every- 
thing the railroads used in their business, and 
about everything every other industry used, 
including labor, increased more than 25 per 
cent. 

Recent Government Publications 
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First night at the Automobile Show. Thousands ct people pay admission to «H new models uf the year. /\ man can go all through the Show— JlY tne new 
color scheme j, ingenious novelties In trimming and design What has he realty teamed T 



What can a Man really Learn 
at the Show 



I 



THERE are a lot of 
things a man buys that 
he intends to discard 
after a season or so. He ex- 
pects the style to change 
year by year. This is as it 
should be. 

But no matter how much 
money a man has, when he 
makes a purchase involving 
perhaps $3000 and up, he 
expects to get a reasonably 
permanent value. 

He usually gets it fn every- 
thing but his motor car, 
where the habit of style 



change year after year may 
wipe out 27 per cent, of its 
value over night. 

FF a car is expected to last 
only a year or two, there is 
no reason whyits style should 
not change every season. 

But the Packard Company 
believes that stabilized style 
is just as much a part of basic 
transportation principles as 
Packard mechanical features 
and performance. 

The Packard car is built to 
deliver service over a term of 



years. Its style is no more 
subject to passing moods 
than its engineering design. 

Vy HEREVER you go, you 
hear people say they 
see "so many Packards" on 
the street. 

That is because the Pack- 
ard keeps on running and is 
always a " new model." 

The public opinion about 
the Packard car is perhaps 
the most valuable auto- 
mobile goodwill in the 
world. 



"Ask the Man 




Who Owns One 



PACKARD MOTOR CAR COMPANY, Detroit 




Locate 
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Plant 



where you can get all 
these marked advantages 



The Du Pont Company chose Hopewell 
as a mic for us colossal guncottort plant 
because of its unexcelled advantages with 
regard to laUvr. water, fuel, raw materials, 
climate ami transportation. 

Our conversion of Hopewell from war 
to peace industry has released its fac- 
tories power plants and other industrial 
equipment for general manufacturing pur- 

p> >M'*. 

Hopewell, with these advantages — nat- 
ural and acquired — now presents oppor- 
tunities to manufacturers and prospective 
manufacturers which we believe without 
precedent in industrial history. 

The Hopewell factories have floor areas 
running up to l.lu.OOO square feel and are 
adaptable to many kinds of manufactur- 
ing. They are piped and wired ready to 
turn on steam or electric power. 

For manufacturers preferring to build 
their own plants, Hopewell has 1200 acres 
available for sites. Most of these have 
railway sidings already built. 



What the Petersburg-Hopewell 
Industrial District of 
Virginia Offers 

Adequate supply of labor. 
Freedom from labor troubles- 
Splendid homing facilities. 
Excellent rail and deep water trans- 
portation. 

Low priced steam and electric power 
Abundance of pure water. 
Accessible raw materials. 
Best steam coal in the world. 
Factories already built and available 
Factory sites with railway sidings. 
Mild and healthful climate. 
Low living costs to workers. 
Fire protection without an equal. 
Financial help for legitimate develop- 
ment and expansion. 
A good place to live and rear a family 



■^■Oneol Hopewell's 
three modern power 
plants having s total 
capacity of 60.0UQ 
hor»e-power. They 
derives electric and 
sicam power, light 
and heal st 
price. 



The Petersburg-Hopewell Industrial 
District, of which Hopewell is a part, is 
at the junction of the Appomattox and 
James rivers, near Chesapeake Bay. It 
is twenty-three miles south of Richmond 
and eighty miles west of Norfolk. 

The District has splendid rail and deep 
water transportation facilities. Freight 
rates arc as low as any on the Atlantic 
seaboard and give the area advantages 
over Baltimore, Philadelphia and New 
York. 

The James river gives Hopewell its 
deep water outlet to the sea. Products 
may be loaded on smaller freighters or 
shipped on barges to larger ocean steam- 
ers at Norfolk or Newport News. 

The District is served by three great 
trunk line roads which, with their con- 
nections, give manufacturers rail access 
to all important market centres, north, 
cast, south and west. 

Hopewell has many other features that 
make it not only a good place to do busi- 
ness hut a good place to live and rear a family. 

It has hundreds of attractive homes, churches, schools, clubs, 
hotels, theatres, stores, commissary, Y. M. C. A., Y. W. C A, 
trolleys, paved streets, electric lights, sewers, and the best fire 
and police protection in the world. 

In short, Hopewell supplies the needs of a manufacturer seek- 
ing a more favorable place to move his plant; the manufacturer 
desiring a strategic location for a branch factory and the pro- 
spective manufacturer looking for a suitable locality to begin 
business. 

Adequate financial assistance will be given manufacturers to 
take care of any legitimate requirements for development and 
expansion. 

(See next page* 

Bosti are loaded directly from railway cara. 




| Photograph below— A few ot Hopewell') factories now svailable lo man. 
1 uracrurers^ These buildings arc easily adaptable to the ncedi ot 
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We have prepared Hopewell for peace industry with as much thoroughness as it 
was built for war. We have obtained experts of nation-wide reputation to study the 
specific requirements and problems of various industries and to assist tirms who come 
to Hopewell in getting their business started. These technical experts, after making 
a thorough study of your problems of labor, raw materials, manufacturing processes, 
transportation and finance, will give you an unbiased report as to how tlie resources 
of Hopewell fit your special needs. This service is without cost to you. We furnish 
tliis service in a big way for the same reason that we are advertising in a big way— 
to do a thorough and prompt job of disposing of our peace surplus and putting 
Hopewell on a peace basis. Demand is already keen and Hopewell soon will be sold. 



Labor 

The demand for greater production is 
becoming more ami more insistent. The 
most serious drawbacks to production now 
are labor (roubles ant) labor shortage. 
Many manufacturers are so handicapped 
in either or both respects as to make 
changes of plant location imperative. 

Hopewell has no labor shortage and it 
is free from conditions that breed discon- 
tent and strikes. Its supply of workers, 
killed and unskilled, male and female, is 
ample for all needs. 

Wages 

•High wages are due largely to high 
living costs. Hopewell is free from both. 

The region adjacent to the District pro- 
duces great quantities of garden and farm 
products. These are supplied to Hopewell 
consumers at low cost. As the commis- 
sary at Hopewell operates on a low cost- 
plus basis, it is able to sell groceries and 
other household necessities at considerably 
below regular retail prices. 

The Hopewell worker also benefits in 
the minimum outlay necessary for rent, 
heat, light, water, clothing, etc. The mild 



dimatC obviates the necessity for heavy 
clothing and any great amount of heat in 
houses. 

Homes 

The housing situation is of paramount 
importance to a manufacturer in consider- 
ing a location for his plant. Hopewell 
lias no housing problem. It has accom- 
modations at this date for 12,000 addi- 
tional workers. It has hundreds of at- 
tractive cottages, bungalows and apart- 
ments for workers with families, and large 
cheerful dormitories for single men and 
women. These have lawns and gardens 
and are equipped with electricity and all 
modern conveniences. Rents range from 
$11 to $15 a month. 

Power 

Non-dependable power is expensive at 
any price. Hopewell's supply is constant 
and below standard costs. Three gigantic 
and modern power houses, having a total 
capacity of 00,000 horse power, are so con- 
nected that one or all can distribute ser- 
vice to any part of the industrial district 

This insures Hopewell manufacturers 



NOTF The " u P° nt Chemical Company, as its name implies, ii not a 
*™ " * real estate concern. We have this peace surplus equipment, 
however, which we mean to dispose of in the quickest possible time. It 
will be a matter of first come first served. Immediate action is advisable. 
Write or wire today. 



Du Pont Chemical Company 

Incorporated 

Wilmington, Delaware 

Petersburg Chamber of Commerce, Petersburg, Va. 

% Photograph below — This shows a part of Iiopcwelt's residential area. Note the general attractiveness 
\ of the houses and the pretty lawns an-J welt. paved streets surrounding them. There are housing 
* accommodations at Hopewell for 12.UO0 additional workers. 



with a never-failing supply ul steam and 
electric power, heat, light and air pressure, 
[•'leciricily is furnished as low as l'A 
cents a kilowatt hour. 

Fuel 

Hopewell is exceptionally well favored 
in respect to coal supply. The three great- 
est tide-water coal carrying roads in the 
United States— the Norfolk and West- 
ern, the Chesapeake and Ohio and the 
Virginian — pass through the District. 

The famous Pocahontas and New River 
coal fields lie within short hauling dis- 
tance. These are recognized as the best 
sleam coals in America and are consid- 
ered equal to the celebrated Cardiff coals 
of Wales. 

Water 

To industries requiring cheap and abun- 
dant pure water, Hopewell offer, pre- 
ferred opportunity. It has a purification 
plant with a daily capacity of over 50,000,- 
000 gallons — enough to supply a city of 
500,000 with all the water m-eded for in- 
dustrial and domestic purposes. 
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Our Relentless Overhead 

Pour billions arc required annually to meet charges that fall in this column, and it is timet} 
to observe that we can conserve overhead only by using it to the utmost 

By HOMER HOYT 

Professor of Economist, Dclu-xjrt Colltgf 




HE national capital invested in factory 
■ buildings, machinery, railroad cars, 
terminals Kffd roadbed exceeded 40 bil- 
lion dollars even before the war, and the 

int er est and ttpkeep of that betvy fixed uv 

vestment costs us OVtl 4 billion dollars a year. 
Our bill for Overhead !>• as great as the com- 
bined value of iron, steel and lumber prod- 
ucts! Quite worth conserving it would 
seem. Yet unused factory space, idle ma- 
chinery and empty freight cars are seen on 
every hand. Overhead is evaporating and 
running to waste throughout the nation every 
hour and the aggregate leakage amounts to 
millions of dollars every day. For unlike the 
conservation of lumber and mineral wealth 
we can conserve overhead only by using it. 
Strange as it may sound, overhead is lost 
when it is hoarded arid conserved when it is 
exploited to the full. 

The railroads afford a striking example of 
wasted overhead. Sixty per cent of the total 
cost of operating a railroad is overhead cx- 
icnse and this large percentage of the cost 
;oes on whether trains run or not. Rails 
rust and ties decay even when no trains pass 
over them. The depots and terminals suffer 
as much from the ravages of wind and storm 
•hen locked and bolted as when they shelter 
travelers. Taxes and interest commence to 
run from the moment the railroad is built and 
they accrue on scheduled time whether the 
trains arrive late or early. 

The Invisibles 
"Hp HIS is why it took a billion dollars of the 
1 two and a quarter billion dollars spent in 
operating trains and cars in 1916 to main- 
ain the roadbed and equipment and to take 
are of depots, terminals and rolling stock, 
nd we must add another billion dollars for 
ntercst at S per cent upon the investment of 
o billion dollars. Thus we have two billion 
dollars for railway overhead. Two billion 
dollars that falls due every year, regardless 
of whether business is slack or prosperous 
and regardless of whether the Government, 
private owners or the Railway Brotherhoods 
operate the trains. 

How can we conserve it? By increasing 
the volume of traffic. For instance in 1916, 
the railroads carried 2j4 billion tons of 
rcight at a cost of about 3,'4 billion dollars 
or Si .44 a ton. Now suppose that in 1920 
he volume of each class of freight be exactly 
doubled and tlyit billion ton* of freight 
be carried the same distance. Would the 
total cost of operating the railroads be in- 
creased in proportion to the increased traffic? 
Not at all. The reason is that the interest 
on the investment would remain constant at 
he billion dollar mark, and the billion dollars 
ent on the labor of maintenance and up- 
eep would not change. Only 1 1 /+ billion 
iollars of the operating expense would be 
doubled to 2'/j billion dollars, but that would 
c the only added expense caused by the 100 
r cent increase in traffic. 
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Thus the cost of hauling 4' .• billion tons 
of freight would be only 4 f j hillion dollars, 
or Si .1 [tin. A reduction of 44 cents a ton 
or 30 per cent in cost of operation per ton! 

But the railway overhead is only half of 
the story. Our factory buildings to the value 
of over r 3 billion dollars, our machinery to 
the value of over 6 billion dollars, and our 
public utility plants worth 3 or 4 billion dol- 
lars match the railway investment and leave 
a halance to spare. The interest at 5 per 
cent on this industrial investment of 20 bil- 
lion dollars amounts to a billion dollars and 
the cost of keeping it up in idleness or in 
overtime would easily he another billion. 

The two billion dollar railway overhead 
added to the two billion dollar industrial 
overhead make a four billion dollar national 
overhead. How can we conserve the indus- 
trial overhead? By increasing the volume of 
production even as by increasing the volume 
of railway traffic. Bv producing twice as 
much goods so that the railroads will have 
twice as much to haul. 

More production is in turn the remedy for 
the high cost of living. All our tinkering 
with prices will be of no avail unless we pro- 
duce the goods. 

For when we place prices ahead of pro- 
duction we are putting the cart ahead of the 
horse. Prices is the cart and production is 
the horse that draws the load. If we look 
after production prices will take care of 
themselves, while if we interfere with prices 
we may stop production. The reason for all 
this is that high prices stimulate production, 
increase the supply of goods and thus auto- 
matically usher in lower prices. That is why 
an economist said that the remedy for high 
prices is still higher prices. On the other 
hand if we force down prices arbitrarily, we 
will discourage production and cause a short- 
age of goods and still higher prices. 

Prices arc really only the thermometer 
that shows the condition of business. High 

The price thermometer now registers too 
degrees in the shade but we cannot cool the 
air by breaking the thermometer. 



Equity For Ship-Owners 

ORIVATE ship owners have for many years 
suffered under the inability to recover dam- 
ages for accident caused by the negligent navi- 
gation of any public vessel belonging to the 
United States Government. In such cases 
nothing could be done until a special bill had 
been passed by Congress authorizing legal 
proceedings. Often years elapsed before the 
special act was passed allowing suit. 

Witness the case of the Mississippi River 
steamer Esparta. In 1905 this ship collided 
with the United States Lighthouse tender 
Magnolia, then carrying the President of the 
United States. The United. States filed a 
libel against the Esparta to recover damages. 
The District Judge held the Magnolia sulcly 
at fault and dismissed the libel. The United 



States appealed, hut the Circuit Court of 
Appeals for the Fifth Circuit affirmed thr 
opinion of the Court below. This was in 
1908, three years after the collision. To this 
day, however, the owner of the Esparta has 
been unable to obtain any compensation. 
Though the merits of the case were decided 
in its favor, the owner of the vessel has been 
forced to shoulder uncollectable costs and dis- 
bursements and counsel fees in two courts. 

Under the present system it is very difficult 
to secure permission even to institute litiga- 
tion. The right to sue the Government direct 
was first given by the act of February 24, 
1855 (10 Sta. 612), establishing the Court of 
Claims. This court was reorganized and its 
powers extended under other acts. But juris- 
diction under these acts is limited to contract 
claims. The only general legislation covering 
suits against the United States in admiralty 
is the provision embodied in a recent Appro- 
priation Art authorizing the. Secretary of thr 
Navy to adjust claims involving not more 
than $500. This is wholly inadequate. 

Congress has already, in the past, waived 
the Government's sovereign right of immunity 
against suit. The reasons which prompted 
Congress to establish the Court of Claims 
apply now with equal force to designating the 
Admiralty Courts to try suits in admiralty 
against the Government. 

A bill, H. R. 7124, July 9, 1919, authoriz- 
ing suits against the United States in 
Admiralty, was introduced at the present ses- 
sion of Congress on behalf of the United 
States Shipping Board. Unfortunately it is 
limited to merchant vessels. The real need 
of the time is a right of action to recover 
damages for the negligent navigation of pub- 
lic vessels of the United States. 

At a hearing on this bill, therefore, before 
the House Committee on the Judiciary, rep- 
resenting a committee of the Maritime Law 
Association of the United States it was sug- 
gested that the bill be amended by striking 
out the word "merchant," so that the act 
would apply to all vessels, whether public or 
merchant; and pursuant to leave then granted, 
the committee filed a brief in support of such 
an amendment. A further hearing was held. 

This amendment is badly needed, for, while 
the pending bill embodies desirable adminis- 
trative features, it excludes by its terms relief 
for damages caused by collision with Govern- 
ment vessels. The committee is advocating 
extension of relief ro such cases by mereU 
striking out of the bill the word "merchant." 
It is believed that the only possibel ground for 
drnving the right of suit in connection with 
vessels operated by the Army or Navy or 
Treasury Departments is that they ought not 
to be subject to local process which might 
interfere with their performance of govern- 
ment service through actual seizure and de- 
tention. That point, however, has been com- 
pletely covered by section 2 of the bill. 

The members of the committee of the 
Maritime Law Association are Charles S. 
Haight, Van Vcchten Vecder, Edward E. 
IMiulgett. Floyd Hughes, Oscar R. Houston. 
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Rush Stuff 

Direct dictation — under pressure against the 
clock — the "Royal" shows its mettle. A r ow you 
can give thanks for the sterling construction- — of 
the sure-footed escapement that neverskipsa letter 
— for the "Royal" accelerating typebar that cannot 
jam. The "Royal" takes the strain off the opera- 
tor and it can stand the strain itself. Typists pre- 
fer it— big business chooses it. The "Royal" 
ends the trading-out evil. 

Telephone for a "Royal" demonstration. 
ROYAL TYPEWRITER COMPANY, lac. 

Rural Typewriter Hmtdini. 3&4-JA6 V <>«d t\ New York 
Bftncht- and Ajcneivs the Wurld Over 
Chief European Office; 75 Queen Victoria Street, fan Jon. F. C- 

gPYAl 
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Pneumatics Protect Load 
for This Produce Company 



PNEUMATICS offer all-round advantages over solid tires in out- 
hauling — save trucks, loads and improve working spirit of drivers. 
They require Vh less gallons of gasoline on a 90-mile run. Solid-tired 
trucks sway over the, road but trucks on pneumatics run straight. Good- 
year Cords are giving excellent service." — P. P. Triller, Purchasing 
Agent, The Wadley Company, Produce Wholesalers, Indianapolis, hid. 



Twenty-five motor trucks distribute 
poultry, eggs and butter for The 
Wadley Company throughout 
central Indiana. 

During the past year Goodyear Cord 
Tires have demonstrated their ability 
to reduce time and costs in compari- 
son with solid tires in this service. 

A 90-mile trip has been made repeat- 
edly on the pneumatics in 3 less hours 
with IK less gallons of gasoline than 
when covered by a solid-tired truck. 

Due to the jarringand shifting action 
of trucks on solid tires delicate pro- 
duce has been damaged frequently, 
whereas the pneumatics prevent such 
loss. 

Mud has stalled the solid-tired trucks, 
but the gripping Goodyear Cords 
have proved dependable under all 
adverse road conditions by reason of 
their firm traction. 

An official describes the present 
mechanical condition of a Goodyear- 
Cord-equipped truck as being far 



better than could be expected on solid 
tires after a similar long term of hard 
work. 

The photograph at the left affords 
additional and important evidence 
by showing Goodyear Cord Tires 
still on duty after nearly a year of 
continuous hauling. 

So this narrative confirms the many 
other records of Goodyear Cord 
Tires that have saved trucks, loads, 
fuel, time and labor. 

It indicates the force of Goodyear 
pioneering work in developing Good- 
year Cord Tires, Tubes, Rims and 
Repair Materials, and also in co- 
operating with others developing 
proper engine pumps, air gauges 
and vulcanizing equipment. 

Information concerning pneumatic 
equipment for motor trucks and its 
results can be obtained from local 
Goodyear Truck Tire Service Sta 
tions, or by writing to The Goodyear 
Tire & Rubber Company, at Akron, 
Ohio. 
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The Ten- Year Harvest 

Our army of census enumerators is all set to gamer the decennial crop of facts 
ami figures which, this time, will even include the chickens and the bees 

By H. F. DRIVF.R 
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LIFF lias been full of Jull moments for 
the statistician of late. Raw materials 
* have been scarce. Ovrr and over 
ay a in he has idlv thumbed the i arils of sex. 
race, age, occupation, color and literacy of 
the population according to the census of 
19 III. hut the\ have lone ceased to be of in- 
terest. Willi the exception of a few futile 
attempts at estimates, he has been forced to 
allow a whole decade of changes of a most 
unusual and fascinating character to pass bv 
unnoted while he patiently awaits the four- 
teenth decennial census. 

As the first of Januarv, 1920. draws nearer 
he brightens with anticipation. Curves, 
charts, tables and like statistical indulgences 
lanCC before his mind's eve as he watches the 
Census Bureau assemble an armv of H7.000 
enumerators who>e business it is to be |g reap 
■ harvest of the intimate details in tile family 
life of Uncle Sam's millions and to number 
the birJs and the bees of the air. the beasts 
of the fields, the quarries of the earth, the 
wlu-els of the factories, the deaf, the dumb 
and the blind. 

The old pninuse of the eventual enumera- 
tion of the hairs of one's head, bv some 
doubted and bv others considered highlv 
problematical, fades in interest with the taslc 
before the Census Bureau for 1920. In an 
rffurt to anticipate the insatiable curiosity of 
statisticians, economists and legislators, an 
inventory of our national lands, industry, 
tiVestock, natural resources and people has 
been planned which will be the most com- 
plete of its kind ever made in 130 years of 
i-ensii, taking. 

A cursory glance at the 140 schedules com- 
piled in the Census Hureau with the assist- 
ance of our friends, the statisticians, would 
lead one to believe that, nothing ihat could be 
counted had been omitted. This virtually 
would have been the case had a provision 
been made for a fish census. 

Too Complete, In Fact 

npHK census for 1910 was by far the most 
' complete that had been made up to that 
time. In fact, so complete was it that many of 
its features have been excluded this year as be- 
ing irrelevant and unnecessary. Others have 
been added, however, and as it stands on the 
eve of the departure of the enumerators for 
their decennial harvest of facts and figures, 
the fourteenth census promises to satisfy the 
most captious statistical appetitie. 

Briefly, it provides for the following: one 
population schedule, one agricultural schedule, 
with supplementary schedules for forestry 
and forestry products and for irrigation and 
drainage ; one general manufacturing schedule 
with 68 supplemental schedules, a schedule 
for livestock not on farms, a schedule for 




Here is the sort of card that will represent 
you in the files of the Census Bureau at 
Washington. The punched holes tell the 
complete story of John Doe, a paper-hanger 
of Detroit. He it thirty-five years old, a 
native of Denmark and he has taken out his 
first papers. He speaks English but he can't 
read or write. He has been divorced and 
remarried, and has five children. He earns 
Si. 400 a year and he owns a small house 
which is mortgaged. He keeps a goat 

mines and quarries and one for the deaf, 
dumb and blind. 

Former tabulations of figures to the con- 
trary, the fourteenth promises to exceed all 
other censuses in the matter of general in- 
terest. Four years of war have done queer 
things to our tables and charts, to say noth- 
ing of the general wear and tear of ten years 
of growth and fluctuation in our population 
and industries. 

The new figures on population will be of 
primary interest. It is expected that the 
population of Continental United States will 
be settled at between one hundred and five 
and one hundred and ten millions. Ancient 
intcrurban rivalries between such cities as 
Cleveland and Detroit, Los Angeles and San 
Francisco, Baltimore and Pittsburgh and Bos- 
ton and St. Louis will be settled as soon as 
the first figures ire obtainable. Then there 
will be all those interesting computations on 
the proportions of the negro population, the 
growth of the foreign-bom population, and 
.ill the percentages and cross-filings of age, 



nativity, sex and various states of domestic 
relationships which will farm the basis of 
computations made between now and 1930, 

A close rival in interest to the population 
figures will be the farm census this year. The 
Bureau expect* to show an increase of 
approximately one million farms since 1910, 
when the farms were enumerated at 6,361,^02 
and valued at more than 40 billions of dol- 
lars. The new schedule will present a de- 
tailed picture of Uncle Sam's problems on the 
farm. Increases in the acreage of 
land under cultivation will be shown, 
yields of individual crops, numbers 
of domestic animals, poultry — and 
even bees; the extent of farm facili- 
ties including the number of tractors 
on the farm, of automobiles and 
whether the operator enjoys the 
privilege of telephone, running water 
and gas or electricity. 
• Following this will be a page or 

more of the schedule devoted to a 
detailed inquiry on oats, barley, rye. 
kafir, timothy, alfalfa, soya beans, 
peanuts, tobacco, hops, hemp, lettuce, 
green peas, onions, watermelons, 
citrus fruits, pecans, currents and 
whatnot. Incidentally there is a long dotted 
line devoted to the sinister item of cider and 
searching questions are asked as to what per- 
centage of the 1919 yield was made into 
vinegar. Several square inches are also de- 
voted td the little matter of grapes — and 
grape juice. 

Of Interest to Business 

THE manufacturing schedule for 1920 will 
also be exclusive. The last census of 
manufacturers covered the industrial opera- 
tions of 1914, making the 1920 census a statis- 
tical picture of our industries during the 
period of transition from a war to a peace 
basis. It will show 300,000 or more manu- 
facturing establishments, between nine and ten 
million proprietors, officials and employees, 
and a total value of approximately fifty bil- 
lion dollars. A general schedule with in- 
quiries covering the character and extent of 
the industry and the capital invested and one 
of the 132 supplemental schedules will go to 
each establishment. By this means it will be 
possible to show the great growth of certain 
industries fostered by the demands of war 
and our inability to rely upon foreign impor- 
tations. 

Chambers of Commerce throughout the 
cnuntry have assisted the Census Bureau in 
outlining the plan for the manufacturing 
census. The country has been divided into 
69 industrial zones, each zone to contain not 
less than 100.000 population and represent- 
ing a production of not less than fifty mil- 
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"We Would Not Be Without It"— 




Reproduction of an actual photograph 
of the Accounting Office of the Amer- 
ican Writing Paper Company, Hoi- 
yoke Maaa .where the Monroe<arrie* 
the burden of art the figure- work. 



— Mr. F. R. Gee, 
Comptroller of 
the American Writing 
Paper Company, 
writes: 

"We have found the 
Monroe 10 be a great 
labor-saving device. 
For any one desiring a 
large number of statis- 
tics which include per- 
centages and prices per 
unit, the calculations 
can be made more ac- 
curately and quickly on 
the Monroe than on 
any other machine I 
know of. Knowing its 
merits, we would not 
be without the 
Monroe. 1 ' 



MONROE 

Calculating Machine 




— Savs The American Writing I aper Co. 

THE world's largest manufacturer of quality paper have a great 
daily volume of detailed figure-work. With them speed, accuracy 
and simplicity in their figure-work are absolutely essential. 

Two years ago they ended the search for a machine that would 
speed up their financial statements, cost analyses, statistical re- 
ports, payrolls, invoice extensions, sales sheets, etc. Since then, 
they have put the heavy burden of their figure-work on the Monroe! 
They are now using 30 or more machines with the results indicated 
in Mr. Gee's letter. 

Your business has the same need for speed, accuracy and sim- 
plicity in figure-work. With the Monroe you need no trained 
operator. Any employee in your office can master the simple 
Monroe principle in a few minutes. 

With the Monroe you can see as you go that 
. your work is correct. There on the proof dials is 
a visible check of each step of your work. You 
turn the crank forward to add and multiply, back- 
ward to divide and subtract. 

Many of the thousands of Monroe users first learned what 
the Monroe would do for them in Ineir bus.nes s by sending 
in the coupon. The coupon below is for your convenience. 
Mail it today— nn obligation involved. 



Monroe C 

Woolworth 
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linns uf doll&rs. Cities arc grouped by in- 
dustrial affiliation and will be covered by an 
army of special agents of the Census Bureau. 

The census of mines, quarries and oil 
wells will throw light on mane changes in 
the last decade and an immense increase in 
rhr value of products. The census of forestry 
and forest products is the first of its kind as 
this industry has never been treated as a 
separate branch of the decennial census. 

The actual enumeration is but the first 
step towards the completed census. Once the 
schedules are in the hands of the Census 
Bureau, the business of tabulation and classi- 
fication becomes a machine operation con- 
ducted by devices useful only in the Census 
15ure.au of the United States and which have 
been invented and are built by the men in its 
employ. 

The written information coming in on the 
enumerators' sheets is immediately trans- 
ferred to punched cards. These arc the 
cards which are preserved and filed by the 
Census Bureau. To the layman it would be 
as easy to get information out of a porous 
plaster, hut a small corps of trained Gov- 
ernment employees can translate from them 
all the important facts in the life of any in- 
dividual within the confines of our United 
States. As soon as the cards are punched 
they are run through automatic electric 
machines which assort them into groups. 
From there they arc sent through the tabu- 
lating machine where in one minute 400 cards 
are counted, imperfect ones rejected, and 
final results are assembled in printed figures 
on handy sheets. With these machines comes 
the practical assurance that the publications 
of the Census, formerly issued a year or two 
after the enumeration, will be issued within 
a few months. 

In previous censuses the enumerators have 
made their canvass during tile early summer 
months when outlving districts have been 
more accessible, but past experience has 
proved that the floating population is greater 
at this time, many are in the process of break 
ing up their homes for the summer and much 
guess work is done as to the extent of crops 
and yearly productions. This year the census 
taking will begin January 2 in the hopes of 
catching everybody at home, the crops har- 
vested and the year's work completed. City 
districts will be completed within two weeks 
and the rural districts within 30 days, mak- 
ing it possible for the Census Bureau to issue 
its first figures some time in the early spring. 

They're on to AH the Tricks 

UWPLICIT directions have been given 
■** each worker this year, obliging him to 
enumerate each person at the place where he 
regularly sleeps, not where he is employed 
and not where he may he temporarily so- 
journing. This emphatic rule as issued by 
the Census Bureau immediately suggests our 
great national decennial temptation — padding 
■the Census. A rninimum of two cents and a 
maximum of four cents a head, by the gently 
tolerant attitude of ambitious legislators and 
by the enthusiastic prognoses of the local 
press, many a poor enumerator has been 
goaded into making two children bloom in 
families where but one had grown before; 
caused the dead to rise and transfer their 
names from tombstones to population sched- 
ules, and to perform other nccromantics 
common in the art of enumeration. . 

But the Census Bureau is "wise"; not one 
of these tricks, no matter how good it sounds, 
but was tried out in some form and dis- 
covered in 1790 when the first census was 



taken for President George Washington. 
The geographer of the Census Bureau. C. S. 
Sluane, preserves in his memory a list of these 
misdemeanors with all their chronological 
ramifications. It is no effort for him to re- 
call, how in 1890 one State, in the Middle 
West, "padded" until an extra congressional 
district was made; how a systematic enum- 
erator in Maryland took the census in the 
homes of his town, later of the same people 
at the office buildings and factories and again 
in the railway station; how another member 
of the profession added an extra child to each 
family, and how one city on the Pacific Coast 
employed practically all these tricks at once 
and got a start of 110,000 before Washington 
officials stepped in and placed it at 85.000. 
All these and countless other tricks the Cen- 
sus officials are on the alert to catch. 

Some people are hard to impress with the 
fact that this amount of trouble is taken 
every ten years by the United States Govern- 
ment for the sole purpose of obtaining figures 
alone and not for personal information. 
Among the foreign population it has been 
found necessary to issue an a-b-c pamphlet 
to be used in Americanization classes in order 
to insure the enumerator a warm reception 
and a willing car and safe passage from house 
to house. But in spite of the care and tact 
that he employs it is fairly safe to predict 
there will be more girls of 18 in 1920 than 
there were girls of K in 1910; that there will 
be a greater number of men of 45 than there 
were men of 35 in 1910, and that 25 will be 
the popular age for married women of all 
classes, color and stages of literacy. 

Figures show that human nature has 
changed verv little since the first Census in 
1790. 



The Raid on Davy Jones 

[Continued from page 23) 

the ship which yielded a winter's supply of 
white flour to our boys. That is just a 
skeletnn of one of some forty-five big tales 
of some forty-five big jobs which the Favorite 
put over. 

The Favorite is a 1,300-ton ship with a 
complete equipment of gasolene, steam, and 
electric pumps and of air compressors. She 
carried 49 diving outfits and 65 qualified 
divers. She was built for use in the Great 
Lakes, came down through the Wetland 
Canal, and was pressed into overseas service. 
Work on the stormiest sea on earth was not 
made easier by the fact t lj.tr she thinks noth- 
ing at all of rolling to 60 degrees and then 
coming back; for she was built for fresh- 
water use. 

I have dealt only in a most general way 
with the limitations of the diver as to depths, 
for that is really another story. It may be 
worth while, however, to explain briefly the 
physiological reasons why a man may be se- 
verely injured by pressures which he finds 
endurable. 

One reason is that oxygen at excessive 
pressure is a poison; and if a man remains 
in it too long, he dies. Men who work at 
great depths absorb such quantities of oxygen 
that they work, as it were, under forced 
draft, and experience great exhaustion after- 
ward. 

The other chief reason why great pressures 
are bad is the taking up by the blood and 
tissues of nitrogen in solution. The pressure 
at 281 feet is 130 pounds to the square inch. 
That, on a man's body, gives a total of 
about 270,000 pounds, the weight of a large 
freight locomotive. The reason the man 



isn't crushed it that his I- .! takes up the 
pressure through his lungs, and so conditions 
are balanced. 

Air, of course, is pumped down into the 
diving suit to keep it distended. The nitrogen . 
in the air, unlike oxygen, does not disappear 
in chemical combination when it enters the 
blood. It is in solution. From the blood it 
is taken up by the watery tissues, and last 
of all by the fatty tissues, and these give it 
up most slowly also. The mass of the whole 
body being 20 times that of the blood, takes 
up about as much nitrogen as the blood. 

The result of this is a super-saturation of 
nitrogen the moment there is diminished pres- 
sure. The consequence of bringing a man to 
the surface quickly, therefore, is precisely 
similar to that of uncorking a bottle of ginger 
ale, or any charged liquid. Bubbles form, 
and the only remedy is recompression. It is, 
however, possible to open a bottle of ginger 
ale so slowly that no bubbles form. Decom- 
pressing a man gradually gives the same kind 
of a result. The nitrogen passes out of his 
body little by little. 

That is why it takes four hours to decom- 
press a man who has been down 281 feet 
for an hour. And that is why the practicable 
results of work at that depth arc so slight. 

Because of the slowness with which fatty 
tissues decompress, fat men make poor divers, 
and plump men only fairly good ones. It 
is a thin man's profession. If a plump man 
will dive, he is limited to ten fathoms, and 
to short exposures. Men more than 45 years 
old should not dive at all. 

It is a curious example of the lightness 
with which men knowingly take risks rather 
than observe troublesome precautions, that 
divers arc often unwilling to spend the time 
they should in decompressing. They may 
feel all right for a time after too short a 
decompression; hut in a few hours comes a 
soreness and discoloration of the skin, then 
acute pains, then the bends — and then noth- 
ing but recompression will do any good. 

But the troubles of the diver don't end 
there. He may "blow up" — -that is, he may 
lose control of his suit and rise suddenly to 
the surface, with consequent danger from the 
quick decompression. Or he may fall under 
water — that is, he may descend so fast that 
the air pressure can't be increased fast 
enough to keep up with him. The result 
is a "squeeze" under water. ' Even at five 
fathoms the pressure doubles. If the distance 
of the fall be slight, he may escape with a 
bleeding at the mouth and nose. If it be 
great, he is pushed up into his helmet till 
he fills it, without a drop of blood in the 
lower part of his body. Many a man has 
been buried in his helmet. 

Another acute danger is that of fouling. 
The life-line or air-line may get twisted or 
caught; and a delay may result which ends 
in exhaustion, cold, oxygen poisoning, suffo- 
cation, or drowning. Most under-water 
accidents come about that way. 

The telephone becomes useless at great 
depths. He can't be understood over the 
telephone and has to rely in signals with his 
life-line. At 2.5 atmospheres a man can't 
whistle. And, of course, all this adds to the 
danger of the work. 

These, then, are the vital factors that enter 
into the salvage problem at present. Still, 
there is the great prize, part of it within 
reach, and part of it just out of reach. How 
far the engineering profession will move to- 
ivard a solution of the question during the 
next few years will be a thing worth the 
watching. 
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Interior, of a special building of Austin design now 
being erected for the Timkcn-DetroU Axle Com- 
pany. Detroit, Mien,, by The Austin Company 



THE 

AUSTIN METHOD 



AUSTIN and TIMKEN 



The picture shown above illustrates the 
second building which The Austin Company 
have designed and built for The Timken- 
Detroit Axle Company, Detroit, Mich. 

The quality of Austin engineering and 
construction service has added this nation- 
ally known manufacturer to the already long 
list of Austin clients who have placed repeat 
contracts with the Austin Company. 

Write for an Austin Book of Buildings 

THE AUSTIN COMPANY, Cleveland, Ohio 
Industrial Engineers and Builders 



The first contract consisted of a forge 
shop, heat treating building and machine 
shop and was of Austin standard con- 
struction. 

The second operation, just being com- 
pleted, is an extension to the plant and is of 
special design. 

Send for an Austin representative to dis- 
cuss building problems with you. 



For U. S. A. and Canada, address nearest office: 



CLEVELAND - 
NEW YORK - ■ 
PHILADELPHIA 
PITTSBURGH - 



- - 16120 Euclid Ave., Eddy 4500 
- - 217 Broadway, Barclay 8886 
1026 Bulletin Building, Spruce 1291 
rid, 



SAN FRANCISCO 
493 Union Arcade, Grant 6071 DALLAS, TEXAS 

PARIS, 19 Avenue de l'Opera 



DETROIT - - - 1452 Penohsrot Bldg., Cherry 4466 
CHICAGO, 1374 Continental Com'l Bank Bldg..Wabash 5801 

936 Pacific Bide;., Sutter S406 
- 627 Linz Bldg., Main S914 



Export Representatives: American International Steel Corporation, 120 Broadway, New York City. 
American International Steel Corporation, 26 Victoria Street, Westminster, London, S. W. 1, Eng. 
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More Cargo — More Speed 
Less Coal — Less Cost 



Cargo, speed and fuel — these are at the bottom of most of the ship 
owner's calculations. If to make an important gain in any one of 
these three respects is a long step forward, what does it not mean 
to be able to make such gains in all three? 

That's what is accomplished when the bulky, complex reciprocating 
engine, with its great cylinders, gives way to the lighter, more compact 
Westinghouse Geared Turbine. 

Because of its higher operating speeds, this prime mover has made 
possible weight reductions of from 25 to 50 per cent. Additional 
carrying capacity is thus made available for cargo. 

Moreover, smaller boilers are needed and less coal, owing to the 
higher operating efficiency of the geared turbine. 

Added to the important advantage of greater capacity is that of 
greater speed. Even at highest operating speeds Westinghouse Marine 
Turbines, with floating frame reduction gears, are characterized by 
reliability, ease of control and smoothness of operation. 

Passenger liners, freighters, tankers, warships — ships of practically 
every type have found in this compact unit a means of adding to 
capacity and to speed. Today there are over 140 merchant ships whose 
logs record the ability of the Westinghouse Marine Turbine to lighten 
and speed the ship. 

WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
East Pittsburgh, Pa. 
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The Log of Organized Business 



Till- new International Chamber 
of Commrrcr. which will bring 
together into one association the 
financial, industrial and commercial 
organizations of the principal countries 
«t the world, will hr organized formally 
at a turning to br li<~] J in Paris next 
June. Final plans for netting up ma- 
chinery to launch the Chamber wrrr 
made in New Vork just before the 
drparturc of the European commercial 
missions for their homes. 

The formation of this new world trade 
body is regarded as one of the most impor- 
tant steps ever undertaken by organized 
business. The International Chamber will 
sun eed the old International Congress of 
Chambers ,,t Commerce, which held its last 
meeting just prior to the outbreak of the 
European war. 

The initial steps towards organization of 
the new association were taken at the meet- 
ing at Atlantic City in October of the Inter- 
national Trade Conference, when a commit- 
tee was appointed from each ol the European 
missions to work out with an American com- 
mittee plans for forming it. This committee 
held meetings at intervals during the stay of 
the missions in this country, agreeing finally 
on org .iniz.-ition plans and the date for the 
first meeting. 

The Paris meeting will be arranged by a 
new committee of twenty-live, with five mem- 
bers each from the Tinted States, France, 
Belgium. Italy and Great Britain. John II. 
Pahey, of Bo$tfl&, formerly president of thr 
1 lumber of Commerce of the United Stares, 
will he chairman of the general committee 
and each country will name a chairman for 
its section. The Chamber of Commerce of 
tlic United States will name the .American 
members. The foreign sections will be ap- 
pointed in the respective foreign countries 
after consultation between the members of 
the missions and trade and commercial asso- 

. iattons. 

The general committee will gather in Paris 
a month ahead of the first meeting of the 
International Chamber to perfect a constitu- 
tion. It will decide also as to representation 
in the lirst meeting. 

There will be maintained in Europe by the 
International Chamber a headquarters and a 
permanent staff. Policies will be decided by 
a board of directors, two members to be 
named frum each country. A secretary gen- 
eral will he put in charge of the bureau. 
He will be assisted by a technical staff from 
each country. In addition there will be main- 
tained in each country a bureau to serve as 
a liaison between the international headquar- 
ters and the business associations members 
of the Chamber. 

It is planned that there shall be a system 
of referenda modeled somewhat after the 
system instituted by the National Chamber. 

This new "Business League of Nations," 
as it has been called, starts out with the 
following declaration of its general purposes 
as outlined by the organizing committee: "To 
promote international commerce, to facilitate 
the commercial intercourse of nations, to se- 
cure harmony of action on all international 
questions involving commerce and industry, 
and to promote peace, progress and cordial 
relations between the countries and their citi- - 
/ens by the cooperation of business men and 



In spite of fogs and squalls, the 
good ship forges right along, 
thank you, and there are events 
aloft and below that are emi- 
nently worthy to be recorded 



their assoi intions devoted to the development 
• if commerce and industry." 

At the first meeting only those countries 
which participated in the International Trade 
Conference will be represented, but business 
in tile other nations will be brought into the 
organi'ation as rapidly as is practicable 
thereafter. 

Revenue For the Railroads 

f H AMBERS OF COMMERCE and trade 
organizations have been urged by the 
National Chamber to impress on their repre- 
sentatives in Congress rhe need for the in- 
clusion of the principle of the rule of rare 
making in pending railroad legislation. This 
rule, endorsed in a Chamber proposed bv the 
referendum and National Transportation 
Conference, was designed as a means of 
c ielding sufficient revenue to rnable the rail- 
roads to furnish service that is required by 
the public. 

In a letter sent to organizations, General 
Secretary Goodwin, of the .National Cham- 
ber, says: 

"All commercial organizations that stand 
for the rule of rate making — all business men 
who believe in it — should immediately com- 
municate their views to their senators and 
representatives and urge them to do all in 
their power to have this principle incor- 
porated in the law that will provide for the 
regulation of the railroads. In thus bring- 
ing to the attention of tlleir congressmen the 
importance of a rule of rate making they will 
be earning our the program adopted by their 
votes on referendum No. 28." 

For Credits to Europe 
A STl.'DY of the whole question of inter- 
national finance and exchange will be 
undertaken by a committee just named by the 
Chamber of Commerce of the United States 
present a plan for supplying long term credits 
to Europe. This committee, to be known as 
the National Committee on European Fi- 
nance, will take up all of the proposals thus 
far advanced for righting exchange and will 
recommend what it considers to be the best 
measure necessary. 

The committee « headed by Harry A. 
Wheeler, vice-president of the Union Trust 
Company, of Chicago. James S. Alexander, 
president of the National Bank of Com- 
merce, of New York, is chairman of the 
Executive Committee. 

Organization of the committee is believed 
by the National Chamber to be a step 
towards solutiun of the most important peace 
time financial problem that has confronted 
the nation. Leading business men have ex- 
pressed to the Chamber the belief that only 
by the full cooperation of the investing pub- 
lic and all of the financial, commercial and 
industrial interests of the nation can the 
present situation be relieved. 



The Fight For a Budget 
TPHE first referendum of the Chara- 
■ her of Commerce of the United 
States called for institution of a na- 
tional budget svstem. This referendum 
was sent out to a vote of member 
organizations on November 30, 1912. 
Since that time the Chamber has pur- 
sued the subject and at last it begins 
to look as if Congress is becoming 
interested. 

Prrsident Wilson in the message sent to 
opening of the new Congress devoted con- 
siderable space to the need of a budget and 
took occasion among other things to say: 

"I hope Congrrss will bring to a conclu- 
sion at this session legislation looking to the 
establishment of a budget system. That 
there should be one single authority respon- 
sible for the making of all appropriations and 
that appropriations should be made not inde- 
pendently of each other, but with reference 
to one single comprehensive plan of expendi- 
ture properly related to the nation's income, 
there can be no doubt. 

"I believe the burden of preparing the 
budget must, in the nature of the case, if the 
work is to be properly dune, rest upon thr 
executive. The budget so prepared should be 
submitted to and approved or amended rn a 
single committee of each house of Congress 
and no single appropriation should be made 
by Congress except as may have been included 
in the budget prepared bv the executive or 
added by the particular committee of Con- 
gress charged with the budget legislation." 

The Railroad Charts 

IN its October issue The Nation's Busi- 
ness published a chart showing in parallel 
columns the seven proposed plans for railroad 
legislation that were before Congress at that 
timr in the form nf bills. At once there 
came from all parts of the country a demand 
for reprints of the chart. Business men and 
bankers, railroad executives and railroad em- 
ployees, university professors and high school 
students, public libraries and private indi- 
viduals wrote or telegraphed for copies. It 
was a most striking illustration of the nation- 
wide interest in the railroad problem. Cham- 
bers of commerce asked for from 5 to 500 
copies to distribute among their member*. 
Four daily papers in New York and scores 
of daily and weekly papers in smaller cities 
reprinted the complete text. Before Dec cm- 
be r 1 the total circulation exceeded 3,000,000 
copies, and still the demand continued. 

In its December issue The Nation's 
Business printed a second chart in which 
the House and Senate railroad bills were 
compared, point by point. Again, men and 
women in all parts of the country asked for 
reprints. If the demand continues at the 
present rate, the second chart will be given 
an even wider distribution than the first. 

Readers of The Nation's Business can 
obtain copies of either or both of these charts 
by writing to the Chamber of Commerce of 
the United States, Washington, D. C. 

Farm Congress Against Reds 
' ■ 'HE fourteenth annual session of the ln- 
ternational Farm Congress, recentlc held 
at Kansas City, Mo., and attended by over 
two thousand delegates, passed a set of reso- 
lutions which would seem to make it highly 
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Economy and Beauty Can Unite in Your 
Housing Projects 



ECONOMY Mini beauty recommend 
Curtis Woodwork iii those leaders of 
indiistn « ho seek to help their workers 
to better homes and better lives. 

The room above is indicative of Curtis 
Woodwork and the home spirit it will en- 
gender. Entrances, doors, windows, book- 
cases, cupboards — all are unquestionably 
good in design and workmanship, yet all are 
remarkably reasonable in cost. 

Standardization in sizes and designs makes 
this combination of economy and beauty 
possible. Then, too, there is the aid of 
great volume of production. Today there 
are ten manufacturing and distributing 
plants, making and shipping every day- 
thousands of doors and windows with all 
the trim and built-in furniture to go with 
those many doors and windows into homes. 



I his productive power means something, 
even today, in the way of delivery, a feature 
of importance. 

Besides this producing service there is a 
bureau maintained to give you or yom 
organization real help in y ■ mj r industrial 
housing plans. At your request a represen- 
tative will call to explain how Curtis Wood- 
work — standardized in designs and sizes and 
available wherever there is a lumberyard — 
and Curtis Service can help in your housing 
problems. 

Or, if you prefer, we will send you litera- 
ture that pictures our product and tells of 
our service. This service to industrial heads 
is, we feel, a happy climax to over fifty y ears 
of furnishing a product of growing excellence 
and reasonable cost to the individual home- 
builders of our nation. 



CURTIS SERVICE BUREAU, CLINTON, IOWA 



MANUFACTURING AND DISTRIBUTING PLANTS Al 



Oklahoma City, Okla 
I !■■ I. Kan. 



Detroit. Mich, 
Minneapolis Minn. 



Sioux City. Iowa 
Dayton, Ohio 

EASTERN OFFICES AT PITTSBURGH AND WASHINGTON 



Lincoln, Neb. 
Clinton. Iowa 



Wau&au, \YK. 
Chicago. III. 



The makers of Ctftff it Woodwork guarantee complete satisfaction to ils users " We're not satisfied unless von are' 



CURTIS 

WOODWORK 

"The Permanent Furniture for Your Home" 
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Fuller-Built Landmark/ 

In TIip Service Indus-try 

include a wide variety of structures for many concerns whose names 
are prorrincnt in the industrial life of the country. The brief details 
given below of the recently completed warehouses and wharvesat New 
Orleans fcr the U. S. Army, Indicate the facilities of the Company[for 
handling certain rhafes of this industrial work: 

Brief Krecificutions 



It reinfurccd concrete warehouse units. 
600 ft. long. MO ft. arid*, 6 stories high. 
2-story steel and pile wharf and wharf- 
houK, 2000 ft. long, MO ft. wide. 
3 structural steel bridges connecting 
wharf with warehouse units. 
Cubic yards concrete - - - 108.000 
Tons reinforcing steel - 7. OU0 



Bhls. cement ----- 162,001) 
Total number ot piles driven - 51,700 
Keet of tin. I . r - - - - 16,000,000 
Lhs. of structural steel - 9,000,000 
Total car storage — 743 ears. 
Total land area — 4lt acre*. 
Total floor space— 4* acres. 
•Total capacity of plant — 178,600 tons. 



•/■"Yuir<i!rirt to mart than 10 tayi orrroc* anorfmral mtr all tht irkarrw, 
/h-lMfr and Stall, in tkt purl of A'nr 

\'l ) /'/>" ■— This Job was completed Juslfonc year after work was commenced, ff It 
• 1 ' was the last Army contract of this character let and the flrat com- 

pleted. Other industrial work 'tea in progress Jncludrs the following: 

U S Na.j Sutt Swap Sees. ««". 
Cans* Uso* Stud... Tokt St fiassd, 
lluuea PiMilir TmI ft Bias tWU.a 0k» 
IYm. Raibaad KoimJ >u<>. Citanhav OWa 
tWonm ftiffWsr Canaan Rlar. MiUaaaa* 
Inlw-lnn CaaSt Faitiirt. HllwiSfcM. Wa, 
T. LiIh uaw Plai . lasi a aa. Han Bi«n««k 
I urn rtntm Pan Arthur. Casaia 



lis... K- Ms. Papar « Sslstllr riut 



Fraanli'lu Irramil jAklmav Sluiarila, 0W 
Radius Irani, ftaaahaala R. I.. Us* talasi N. T. 
Car Saas. Priankiaia Kiikojif lain tustt. M. 

U S H-iat l«».tali«« Uadamlii.. U I. 
ast. la. 
« i 



Kroik* Was m Saul Im 
12 — 96D0 laa ilipv 



Industrial building is an important part of the 
George A. Fuller Company's wot k. Consultation 
is invited through any of our various offices. 

Goorge A. Fuller Company 



New York 
Boston 
Philadelphia 
Montreal 
New Orlcana 



Washington 
Baltimore 
Pittsburgh 
Cleveland 



Chicago 
Detroit 
St. Louis 
Kansas City 
Buffalo 





U.S.Arrny Supply Baie-A.PearSon Hoover ItXal Constructing Quartermaster, Ford. Bacon and Dia^ivSuperwiiri^Enojnecrs 
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improbable that there is to be nnv affiliation 
of the farmers of the country with organized 
labor. In addition to the resolutions, the 
Congress adopted n "Declaration of Prin- 
ciples" calling for: 

Undivided Wvialty to countrv, first and al- 
ways, with no conflicting obligations; the 
protection of its institutions, and the preser- 
vation of its traditions. 

Adequate production on tile farm and in 
the factory. 

Enactment and enforcement of legislation 
to reduce the spread in prices between pro- 
ducer and consumer to a minimum, with 
severe punishment for profiteers. 

Prompt suppression of industrial disorders, 
and deportation of all alien agitaturs and 
red-flag followers. 

The requirement (hat all able-bodied men 
work a reasonable number of hours per day 
or week, at some constructive or useful occu- 
pation. 

Opposition to strikes other than in emer- 
gency, and settlements of industrial strife by 
arbitration. 

Opposition to the unionization of police or 
other public officials or employees. 

Better agriculture, better organized, better 
informed, better protected against calamitous 
market changes and unjust discrimination. 

A better country to live in. with better 
homes, belter schools, better roads, and free 
opportunity for the exercise of individual 
initiative. 

Equal opportunities to all classes of citizen- 
ship, and all sections and localities. 

Industrial Americanization 

•""THE Remington Arms-Union Metallic 
Cartridge Company is a strong supporter 
of the Americani. ation movement in Bridge- 
port, Conn. It is cooperating with the 
local committee appointed by the mayor at 
the joint request of the Manufacturers' 
Association and the Chamber of Commerce. 
Classes for immigrants are now being held in 
seventeen different centers throughout the 
city, including public schools, factories and 
churches ; forty teachers are engaged in giv- 
ing instructions in English, American history 
and civics. Nearly 700 persons, including a 
number of nationalities, registered on the 
opening day. 

A formal opening was given for the Amer- 
icanization classes of the Firestone Tire & 
Rubber Company, Akron, Ohio. Addresses 
were made and musical numbers given in 
welcoming the members of the classes to their 
work. 

The United States Aluminum Company, at 
New Kensington, Pa., has arranged for its 
foreign-born workmen to attend the public 
schools of the city at night, where they are 
taught English and assisted in preparing for 
their citizenship papers. The company also 
conducts free motion-picture shows on Amer- 
icanization subjects. 

The American Smelting and Refining Com- 
pany, at Perth Amboy, N. J., holds English 
classes twice a week for its employees. At 
present the classes are conducted by the in- 
dustrial secretary of the Y. M. C. A., but 
the company is preparing one of its own men 
to take over the work. Among the pupils 
are eight women employees of the plant. 

The Morgan & Wright Company, makers 
of United States tires, at Detroit, have made 
a complete survey of the citizenship status 
of their employees. The records are so com- 
piled that it is possible to ascertain at a 
moment's notice by departments the men who 
were born in America, those who desire first 



papers, those who have fust papers and .ire 
waiting for second papers, and tho\e who do 
not care to become citizens, hut are going 
b.uk tn the old Miutitrv The soi iolugii al 
department assists the men in lilling out the 
blanks for their first papers, takes then to 
the countrv building in the company's trucks, 
and encourages them in every way toward 
becoming American citizens. During Janu- 
ary a school within the plant for non- 
English-speaking employees will he opened. 
The school will be free, and the company is 
uinsidcring paying the men part time for 
attending the classes after work. 

Deere & Company, of Moline, 111., is 
stud\ing the Americanization problem with 
a view to starting work along these lines 
within its plant. 

The Warner & Swasev Company, at Cleve- 
land, Ohio, recently started a survey of its 
plant in the matter of nationalities. It 
was gratified to find that it had no one 
in its employ who cither did nut have Ins 
first paper or had declared his intention of 
becoming a citizen. As a result of the survc* . 
however, the company expects to interview 
those men whom it believes should go on 
further in the matter of citizenship and the 
matter of speaking better English. 

At Niagara Falls, N. Y„ the Carborundum 
Company conducts two classes for men in 
English and Americanization, which are held 
on company time. In addition to the ilass 
for men, they are maintaining a class in 
English and dressmaking for women. The 
latter class is held after work hours, but the 
company furnishes a supper for each member 
of the class. 

The Templar Motors Corporation, of 
Cleveland, is making an intensive survej of 
conditions within their plant with a view to 
determining just what Americanization work 
is necessan . 

The Walter M. Lowney Company, at Bos- 
ton, claims the distinction of being the first 
factory in the city of Boston to start an 
Americanization class. This is the second 
year of the work. Practically all of its 
foreign-horn employees are Italian. The 
teachers for the classes are supplied by the 
Director of Evening Schools of the city of 
Boston, but the class-rooms are furnished by 
the Lowney Cooperative Association. About 
65 men are divided into four different classes 
which meet twice weekly, the Lowney com- 
pany giving one hour per week to the classes 
from company time with pay. and the men 
giving the other hour themselves. 

At Watcrtown, Mass., the Hood Rubber 
Company has about 25 English classes started 
and is also doing considerable in facilitating 
Americanization work, as well as giving ad- 
vanced classes in what might be termed 
higher Americanization. The teachers are 
obtained from several communities in which 
the largest proportion of the company's for- 
eign-speaking employees live. These teachers 
are under the joint supervision of the Ameri- 
canization Division of the State Department 
of Education, the Associated Industries of 
Massachusetts, and the company's own ser- 
vice department. Classes are held at the end 
of the work periods on employees' time. The 
company holds a series of lectures and demon- 
strations on Americanization work for its 
foremen and forewomen, in order that they 
may be familiar and sympathetic with the 
work, and possibly, in some cases, be desirous 
of teaching classes themselves. 

At the Goodyear Tire & Rubber Company 
plant, at Akron, the foreman is held as di- 
rectly responsible for the success of the 



Americani. ation plan in 1 1 1 - department, as 
for supervision of prodm turn. Hp is given 
to understand lliar ihe lUCCCSS of his depart- 
ment industrially depends upon the intelli- 
gence of his workmen. To realize these ad- 
vantages, an elaborate si hool program is 
arranged for the alien. This work in the 
(inoibear plant is by no means confined to 
factory Schoob, It embraces a department 
where the employee may secure expert legal 
advice without cost. A housing bureau pro- 
vides for proper and suitable living condi- 
tions. A complaint department is available 
for ironing out misunderstanding-. A factors 
publication, direit work with the men. and 
advice on investments are part of the work. 

As the first step in a thorough Americani- 
zation program. Armour & Company has 
inaugurated English < lasses at its various 
plants throughout the country. These are 
now well under way and proving successful. 
The class at the Chicago plant is, of course, 
r'u- largest one, as here over fifty-two differ- 
ent nationalities are included among the 
workers 

Thomas A. Edison, Iik., at Orange, N. J., 
takes rlic ground that Americanization is 
something nunc than teaching English and 
civi' s ami securing naturalization papers. 
This company believes the foreigner will 
judge the iv. Li things are done in America 
by the treatment he receives from his em- 
ployer. Hence the various activities of this 
company to assist its men in every possible 
way. 

Film Men Organize 

¥ N quite a number of the larger cities of 
the country, the managers of local motion 
oicture exchanges have organized as groups 
and in many cases are affiliated with the local 
Chamber of Commerce. 

Recently these men held a convention in 
New York for the purpose of forming a 
national organization which was attended by 
representatives from almost all parts of the 
country. The new organization has taken 
membership in the National Association of 
the Motion Picture Industry as a distinct 
entity. 

The purpose of the National Federation is 
to organize, unify and coordinate the various 
Boards of Motion Picture Exchange Man- 
agers now existing throughout the United 
States and to lend the combined moral 
strength of the federation in any endeavor 
which might be beneficial to state or federal 
authorities. 

Mr. S. Eckman, Jr., of New York City, 
has been elected President, and the United 
States divided into five districts. J. E. Flynn 
of Detroit, who was a pioneer in the forma- 
tion of local organizations, has been elected 
vice-president of the central district, consist- 
ing of the territory covered by the Cleveland, 
Detroit, Cincinnati, Indianapolis and Pitts- 
burgh offices. 

Off For Warsaw 

OUR first trade commissioner to Poland 
will be Louis E. Van Norman, former 
editor of The Nation's Business, whose 
assignment to Warsaw is announced by the 
Bureau of Foreign and Domestic Com- 
merce, Department of Commerce. Mr. 
Van Norman, who has just completed a 
survey of the situation in Roumania, is the 
author of "Poland, the Knight Among 
Nations." 
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THE announcement thai Jain Handy, formerly General Manager of 
the Keeley-Handy Syndicate and recently associated with the Bray 
Pictures Corporation, will devote his altenli<in to preparing pictures 
for iudusl rial purposes is proof of the fact thai men of the highest ability 
are now attracted to this rapidly developing field. 

Jamison Handy is the son of Major Moses P. Handy, promoter of the 
Chicago World's Fair, and is a brother of Win. M. Handy. Jam Handy 
inherited his father's talent for mass psychology, together with the 
family taste for newspaper work. At Ann Arbor he acted as college 
correspondent for the Chicago Tribune and on leaving the university 
became the protege of Senator Medill McCormiek, the publisher of the 
Tribune, who gave him seven years of intensive training as a newspaper 
executive. In 1908 he left the Tribune to become a partner of Herbert 
Kaufman, the essayist and publicity advisor, an association that lasted 
until Mr. Kaufman returned to his literary and publishing activities. 
This experience gave Mr. Handy a broad grasp of sales practices and 
merchandising methods, illuminated by intimate contact with some of 
our largest corporations, including the International Harvester, United 
Cigar and National Cash Register companies. 

Mr. Handy then continued sales promotion work, gradually special- 
izing in motion pictures, and in 1015 formed with James KeeJey, then 
proprietor of the Chicago Herald, the Keeley-Handy syndicate, a chain 
of metropolitan newspapers associated for cooperative promotion of 
theatrical motion picture productions, and their successful activities 
gave Mr. Handy an excellent knowledge of theatrical motion picture 
distribution, which has become the great problem in the industrial field. 
The syndicate worked in close connection with several of the national 
exchange systems and Mr. Handy's promotion methods set new high 
records for bookings with Universal, Mutual and Palhe. 

Last year Mr. Handy 's association with the Bray Pictures Corpora- 
tion led to close relations with the inventor of the animated drawings in 
the Bray "Pictographs." Recently he has devoted most of his time to 
industrial productions, where his talent for making commercial subjects 
interesting in a unique and gripping way will rapidly develop the great 
opportunities in this field. 

Mr. Handy was for several months a pupil of Harrington Emerson, 
the efficiency engineer, who trained him in the principles of industrial 
engineering. His newspaper experience includes various periods acting 
as editor of the Chicago Tribune Sunday supplements and publisher of 
the Chicago Herald. During the latter part of the war he was govern- 
ment publicity advisor on Americanization. 
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Cornering the Eight-Hour Day 

(Canctudtd from payt 27) 

to br gatnrd during thar leisure. Hut when 
leir backs are to the wall the\ always begin 
Iking about production. In such circum- 
ances thev invariably insist that industry is 
t it charitable institution and is not a tlunn 
t is carried on h\ amateurs. It is for the 
rpose of manufacturing goods, to as to 
ore a market, or to find buyer*. It is 
led. they «ay, by economic and not by senti- 
ental considerations. The sentimental con- 
erations are dependent wholly upon eco- 
omk efliueno and prosperity. If you can 
not find buyers for your goods, your industry 
collapses and unit worker* are thrown out 
of work. So when the labor men get senti- 
mental, the business- men become "efficient." 

The employers at the conference aren't so 
poor themselves at pulling out the sentimental 
stop*. When hard pressed thev invariably 
drag out the "one hundred million people on 
the verge ■ >! starvation ' and hold them up 
far the conference to weep over. ( )ne gets 
hit hardened after a while and before long 
n listen to an appeal for either the down- 
trodden masses m the *t .trying hundred mil- 
lions with as much insouciance as one would 
exhibit in listening to an argument oyer the 
ownership of a dime. 

So long as the facts available arc so scanty 
it seems vert unlikely that any whole-hearted 
agreement can be reached. What must come 
will necessarily be a compromise. 

Employers have no fundamental or ineradi- 
ble objections to shorter working days pro- 
vided the same arrangement can be applied 
to everybody, so as to work no hardship in 
individual countries. They are generally 
willing to accept it provided it can he gen- 
erally applied throughout the world. A good 
many of them regard it as the saloonkeeper 
in a wet State regards the approach of the 
dry wave. They are not sure they like it, 
but they are generally resigned to it. Putting 
it in terms of stimulants once more, they arc 
willing to sign the pledge but want a little 
while to "taper off." 

Labor, on the other hand, is undoubtedly 
willing to wait a while. Hut wanting and 
having are two different things. If labor can 
be guaranteed that its working day* in the 
industries where it already possesses the 
eight-hour day will not he lengthened in the 
meantime, they will undoubtedly consent to 
the gradual introduction. 

And then what? Nine or ten years hence, 
when no one on the planet except the boss 
works more than eight hours a day and four 
on Saturday, what then? May we look for- 
ward to another International Conference to 
consider ways and means for installing the 
six- or the five-hour day? Maybe so, maybe 
so. And then again — 

Oh, well, life is just one blank thing after 
another anvwav. 



Editor'* Note : The conclusion* reached by the 
author have been borne out by the subsequent 
action of the Conference ittelf which adjourned since 
this article wis written. A draft convention pre- 
pared for ratification by the forty-one nations rep- 
resented provide* for an 8-hour day and a 40-hour 
week. Limited in scope, which if ratified will go into 
effect in some countries as early as July i. 19*1 and 
aa lata as July 1. 19*4 in others. Commerce and 
agriculture are excepted for the present. Special 
exceprjona are also permitted in continuous shift 
industries and in emergencies due to unusual circum- 
stances such as accidents, exceptional pressure of 
work, etc. Certain countries, such as China, Persia 
and Siam arc exempted for the present. Japan and 
India are permute.! a 57-hour and a 60-hour week 
respectively, with the understanding- that furthet 
revision will be made by a future conference. At the 
present time Japanese laws permit a 78-hour weak. 



Where Credit 
is Made 

The National Bank of 
Commerce in New 
York is a manufac- 
turer whose 
product is 
credit. 




Knowledge 
is the raw ma- 
terial of which 
credit is made 

knowledge of men 
and markets, com- 
merce and nuance 
drawn from original 
sources, tested and 
woven into a fahric of 
mutual confidence 
which is national 
credit. 

The \ast resources 
of the National Bank 
of ( Commerce in New 
York insure a credit 
production which is 
adequate to the needs 
of expanding business. 



National Bank of Commerce 

in New York 

Capital. Surplus and Undivided Profits 
Over Fifty Million Dollars 
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AMHRICAN CAN CO., FACTORY, MAVWOOO, It-L. 



INVESTIGATE BEFORE 

YOU INVEST 

No matter how efficient in its own business, no 
organization can dispense with competent advice on its 
plant extensions, anymore than a lawyer can dispense 
with a doctor when he is sick or a doctor dispense 
with a lawyer when he sues a client for his bill. 

And pursuing the simile further, merely hiring 
any organization of engineers or contractors that 
makes plausible claims, without scrutinizing its cre- 
dentials of ability, is as dangerous as hiring a lawyer 
or a doctor without regard to his record. 

The Thompson - Starrctt Company is not only 
competent to undertake your plant extensions, but 
its advice is constantly solicited and followed in the 
investigative stages of construction problems, by 
organizations which want specialized advice before 
they commit themselves to a contract. 

Our zAdvice is as Cjood as Our Service 

THOMPSON -STARRETT COMPANY 
INDUSTRIAL CONSTRUCTION 
NEW YORK 



CHICAGO 



PITTSBURGH 
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Employers Must Think and Act! 

Hcsirrs arc trumps in the labof game. Discipline may he necessary 
at times, hut Production is best where sentiment runs amuck. 

Every worker has a heart — and It Can Be Reached! We 

human beings do not hold hack unless there s some kind of cause. 

"Men do more for honor than tor gold." 

Praise and promotion, hearts and tec-lings, thoughts and acts, are the 
vital factors ot the labor problem — production accompanies the con- 
structive thought. The more correct the thought, the higher and 
greater the quality and quantity of productivity. 

Seeds sprout hest where decay is prevalent. Thoughts and acts arc 
no different— place the right thought, make the correct expression in 
the right place at the right time, and the worker learns a better and 
easier way to Jo things. The reaction of unrest may he made profitable. 

"Labor and Capital, prosperous and happy" must he a thought 
forced into the hearts ot humanity; and whether he be Pole or Greek, 
whether Yellow or White, Employer or Employee, the feeling must he 
created in each to do better and more. 

First, you've got to want to ! " Team work pays ! " 

Sherman Service makes the Worker think, right, the Emplo\>cr think right, 
and then ihe\> both do right. The Result is Constant, Happy Relationship. 
Production becomes what it should be Would you not like to know Who 
We Are, What We Do, and How Wc Do It? Write us on your letter- 
head. Or, better still, let us tell you. 

'Nearly one hundred Sherman officials, specialists in handling the human element 
in industry, men and women who have gained their knowledge by practical experience, 
arc directing the activities of hundred* of Sherman representatives located broadcast 
throughout the United States and Canada. Each Sherman client receives the benefit 
of our combined knowledge.) 

SHERMAN SERVICE Inc 

///dust rial jRelafaoiishijj 
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New York 
2 Rector Street 
St. Louis 
314 No. Broadway 



Chicago 
206 So. La Salle 
Cleveland 
Park Building 
Providence 
10 Wcybostet Street 



Philadelphia Boston 
1211 Chestnut Street 10 State Street 

New Haven Toronto 
42 Church Street 10 Adelaide Sc. East 
Detroit 
73 State Street 
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The Legislative Balance Sheet 

Here are the conditions and prospects of measures 
affecting business that are before the present Congress 



ON DECEMBER 1, wlicn Congress 
entered upon its first regular session — 
the '"long" session of the Sixty-sixth 
Congress — it had enough legislative work 
ready to its hand to occupy it well into next 
summer. For the moment the treaty with 
Germany was allowed to remain where it 
was on November 19 — -with a motion to 
ratify with stated reservations lost, by a vote 
of 39 to 55, reconsidered, and finally lost 
again, and a motion to ratify without reserva- 
tions lost and a motion to reconsider laid on 
the table. Those two motions arc apparently 
definitely at an end, as it would take unani- 
mous consent to reopen cither. 

By a majority vote the Senate took the 
position that it had acted finally, and that 
there would be further consideration only if 
the President withdrew the treaty and re- 
submitted it. A concurrent resolution to de- 
clare simply an end of the war with Germany 
was introduced on December 19, and referred 
to the Senate Committee on Foreign Rela- 
tions. 

Sooner or later there will be other treaties 
to come before the Senate, such as the treaty 
with France, the treaty with Austria, and the 
treaty with Bulgaria, and the treaty with 
Colombia is always in the background. 

Expenses of Government 

The appropriations for the year which be- 
gan on July 1, are $6,030,000,000. and may 
have to be increased before the twelve 
months are out. For the year to begin with 
next July the estimates of needs submitted to 
Congress on December 1 aggregated $4,865,- 
000,000. Scanning these estimates, hearing 
officials explain their requirements, and pass- 
ing the twelve or fourteen appropriation bills 
that will make funds available will occupy a 
good share of the time of Congress during 
the next four or five months. 

Bv Julv 1, 1920, the Treasury expects a 
deficit of $3,155,000,000. Starting with that 
minus quantity, it looks for revenues in the 
following twelve months of $5,620,000,000, 
and hopes to get to Julv 1, 1922, witli the 
deficit reduced to about $1,509,000,000. 

National Budget 

The scale of expenditures to which the 
federal government is committed makes it 
especially appropriate for Congress to inau- 
gurate budgetary procedure. In July both 
Houses appointed special committees to re- 
port plans for a budget system. The House 
committee reported the Good bill, and a reso- 
lution to change the procedure of the House. 
The Good bill, which would lodge the duties 
of budget making with the President and give 
him the assistance of a special bureau, passed 
the House in October and has since been be- 
fore the Senate's special budget committee. 
The resolution, which would concentrate 
authority over appropriations in the House 
and thus have an important part in budgetary 
procedure, is in abeyance, on the calendar. 

The chairman of the Senate committee has 
introduced bills which place on the Secretary 
of the Treasury, aided by a special bureau, 
the principal duty in budget making. Con- 



sequently, the Senate committee has before it 
two competitive proposals — one that the 
President have the responsibility and the 
other that the Secretary of the Treasury per- 
form the chief duties — and is opening hearings 
on December 15. 

Taxation 

That there will be changes in taxation is 
pretty certain. The present session of Con- 
gress may get to the point of considering ex- 
cess profits and income taxes. Regarding 
these levies the Secretary of the Treasury 
makes some recommendations. 

Any appreciable reduction in revenues from 
taxation, he declares, is not to be thought of 
at a time when current expenses exceeded 
current receipts, but he wants the taxes levied 
with a minimum of inconvenience and in- 
justice. The excess profits tax he calls ob- 
jectionable. In his opinion it encourages 
wasteful expenditures, puts a premium on 
overcapitalization and a penalty on brains, 
energy and enterprise, confirms old ventures 
in their monopolies, and is a material factor 
in the increased cost of living. 

The revenue lost through elimination of 
the excess-profits tax the Secretary would 
make up by increasing the normal income tax 
and the lower brackets of the surtax on in- 
comes. The rates in the higher brackets, he 
says, have passed the point of productivity 
and tend to cause withdrawal of capital from 
the development of new enterprises and place 
it at the disposal of State and municipal gov- 
ernments on terms that stimulate them to 
wasteful and non-productive expenditure. 

Tax-Free Bonds 

In this connection he wants the federal law 
amended, so that a man, for example, who re- 
ceives an income of $500,000 from State and 
municipal bonds and $500,000 from ordinary 
sources will pay federal income tax on the 
latter $500,000 at the surtaxes applicable on 
this amount as the upper half of an income 
of $1,000,000. At present, he pays at the 
rates applicable to $500,000. In other words, 
the Secretary' does not want a taxpayer who 
invests in the bonds of States and municipal- 
ities both to obtain exemption on that part of 
his income and to reduce the surtaxes on the 
balance. 

Our Currency 

The price to which silver has risen — until 
a silver dollar is worth more as metal than 
as a coin — has now put us into the long list 
of countries that have difficulty in making 
change. With us the trouble comes with die 
dollar and two-dollar bills, which we used to 
have in the form of silver certificates. Two 
years ago there were in the hands of the pub- 
lic $475,000,000 in silver certificates; on De- 
cember 1 there were $156,000,000. For 
$256,000,000 of the difference federal reserve 
bank notes have been issued, that the silver 
might be shipped to the Far East during the 
war. 

The method of releasing one and two- 
dollar bills to the public is mysterious, to the 
uninitiated. It is to be done by an act of 
Congress declaring gold certificates legal 
tender. Thereupon, the banks arc expected 



to cease holding United States legal tender 
mites, substituting gold certificates, and re- 
turn the notes to the Treasury, which will 
replace them with one and two-dollar notes 
it has already printed. 

Special Tariff Bills 

The general hearings on the tariff, which 
were promised last summer, did not mate- 
rialize, and the course to be followed this 
winter had nut been announced on December 
I. Tive acts relating to special subjects were 
passed by the House, however, and are now 
before the Senate Committee on Finance. 
These bills deal with dyes, buttons, optical 
glass, scientific instruments and the like, 
tungsten ores, magnesite, and zinc ores. Sen- 
ate subcommittees have now begun hearings 
on the bills relating to dyes and magnesite. 

Anti-Dumping Bill 

On December 5 the chairman of the House 
Committee on Ways and Means introduced 
a bill which in many ways is like the 
Canadian law against "dumping." This bill 
would levy a special impurt tax upon any 
article when the sales price to the United 
States purchaser from abroad is less than the 
"foreign home value," defined as the price 
obtained for the article when freely offered 
in the markets of the country of exportation. 
The special duty is equal to the difference. 
The bill introduced on December 5 was a re- 
vision of an earlier bill which the House 
Committee has earlier considered favorably; 
consequently, the committee at once reported 
the bill and the House passed it on Decem- 
ber 9. 

Federal Finance Corporations 

The Edge bill, which will authorize crea- 
tion of federal corporations to engage in in- 
ternational banking and financial operations, 
is described elsewhere in this issue of The 
Nation's Business. Having passed both 
Houses with differences in some provisions, 
it has been placed in final form by a confer- 
ence committee and in this form has passed 
the House, It awaits action by the Senate 
before going to the President. In the Senate 
there may still be urged such objections as 
failure to impose upon stockholders the 
double liability of stockholders in national 
banks. 

Railroad Legislation 
In anticipation of the railroads under fed- 
eral control being returned to their owners 
on January 1. efforts are being made in the 
Senate to pass the Cummins bill before the 
holidays. There will then be a conference 
between representatives of the House and 
Senate to reach compromise between the 
Cummins bill and the Esch bill, which has 
already passed the House. The two bills 
are compared elsewhere in this number of 
The Nation's Ik'stNEss. 

Waterpowers, Coal and Oil 

The shortage in coal has served to givr 
prominence to two bills which have alread* 
made considerable progress. The bill which 
(Cnmluded on pagt 66) 
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LECTRIC drive for 
great ships became a 
fact with the success- 
ful trials of the New 
Mexico, fiagsfupof the 
Pacific Fleet, the first 
baltieship to be pro- 
pelled by electricity. 
"This engineering feat,"says Secretary 
Daniels, "holds a peculiar interest to the 
people of the nation, especially when they 
realize that in this achievement the Amer- 
ican Navy stands pre-eminent among the 
nations of the world. It marks an epoch 
in naval progress.* 1 It is another great 
advance in the mastery of the sea. 

Ten years ago electric propulsion for 
vessels was being discussed by eminent 
engineers. Bu t it remained for W. L K . 
Emmet, consulting engineer of the Gen- 
eral Electric Company, in co-operation 
with the Bureau of Steam Engineering, 
U. S. Navy, to apply it to large ships. 

Five years ago electric drive was in- 
stalled on the collier Jupiter, while one 
of her sister ships was equipped with 
geared steam turbine drive and another 



with direct -connected reciprocating en- 
gines. The results proved the unques- 
tionable superiority of electric drive. 

And so electric drive was adopted for 
the super-dreadnaught New Mexico, 
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with 32,000 tons displacement and a speed 
of 21 knots. Steam from her oil-burning 
boilers drives two Curtis turbo-gener- 
ators, which generate electric current 
and feed it through a central control to 
four 7,000 horsepower motors, each coup- 
lea to a propeller. Two thousand ad- 
ditional horsepower is generated forlight- 
ing, steering, »-irret machinery, ventil- 
ation, winches, windlasses, cranes, radio. 
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As a result of the performance of the 
Jupiter and the New Mexico the United 
States Navy has adopted electric drive 
for all its capital ships now under con- 
struction or which have been authorized. 



Thearpratorof thiscon- 
trol board— In the cen- 
ter ot the ship — controls 
through a few levers, 
lhespeed and power or 
the turbo generator* 
and propelling motors, 
in Immediate response 
to telegraphic order* 
from the brtdpe. 



Itssuccess in the Navy forecasts the rap- 
id adoption of electric drive for merchant 
ships. In the case of any large ship now 
operating wilh reciprocating engines on 
long voyages, electric propulsion, if sub- 
stituted, would afford enough improve- 
ment to pay for itself in three years. 

Admiral Benson, until recently Chief 
of Naval Operations, says, ". . .as soon as 
the merits of this system become known 
commercially, electric propulsion will 
prove its practical value in the Merchant 
Marine just as thoroughly as it has to 



the Navy." He states that he regards 
"... electricity as the most economical 
motive power, from every viewpoint, so 
far developed for large units." 

The chief advantages of electric drive 
are: 

1. Economy— Fuel economy is not only 
apparent in the operation of electrically 
propelledships,but decreased fuel storage 
room makes way for valuable cargo space. 

2. Reliability- Electric propelling ma- 
chinery has no motion other than simple 
rotation. Its simplicity in transmitting 
power from turbine to propeller eliminates 



Twoottheae H.ntlOhorse- 
power Curtis turbo-gen- 
erators, slngl y or to- 
nether, produce current 
for any or all of the lour 
motors. 



the trouble caused by large reciprocating 
parts or multiplicity of reduction gears. 
3. Flexibility of Installation - Electric 
motors may be placed in thestern, instead 
of amidships, greatly reducing the length 
of propeller shafts and shaft alleys. The 




turbines ran bo near the boilers in com- 
pact quarters, doing away with many feet 
of steam piping, and adding valuable 
space. The power is transmitted the 
electric way— through small cables. The 
control can be in any convenient place, 
even on the bridge. 

4. Safety — Electric drive gives vastly 
greater safety than the old types, because 
each unit can be isolated in its own 
water-tight compartment. In collision 
or other accident the throwing of a switch 
disconnects a damaged motor or shaft, 
and in the case of more than one pro- 
peller, the power is transmitted to the 
remaining propellers. 

The building of electric propulsion 
machinery for ships of the Navy and 
Merchant Marine is but one of the many 
activities of the Genera! ElectricCompany 
in its service to the Government, to 
transportation, to industries, to science, 
to cities and to the home. 

An illustrated booklet describing the 
New Mexico, entitled "The Electric 
Ship," will be sent upon request. Ad- 
dress General Eiectric Company, Desk 
88, Schenectady. New York. 
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Williams' Superior 
Drop-Forgings 

OF as great importance to the manufacturer as the respon- 
sibilty of his bank or the soundness of his business policy, 
is the absolute dependability of the parts that enter into 
the construction of his product. The breaking of a vital unit 
such as an axle of a motor car, the crankshaft of an engine, or 
an important member of a machine, may carry with it con- 
sequences that will deal a staggering blow to his jealously 
guarded reputation. 

Realizing that Drop-Forgings are frequently called upon to bear 
tremendous strains far beyond their ordinary workiugload, it has 
been our constant study, for nearly half a century, to make only 
such forgings as will adequately meet every demand upon them. 

These forgings, minutely inspected and rigidly tested, are marked 
with our That mark is our guarantee that the forging 

which bears it is as nearly perfect as human ingenuity can make 
it — that it will carry' the toad it was built for, with ample strength 

in reserve. 

If you arc in need of Special Drop Forgings of the <%- sort, we 
shall be glad to have you submit details to us. Booklets describing 
our stock lines of Superior Drop-Forged Wrenches, Tool Holders, 
Clamps. Lathe Dogs, etc, etc,— standard the world over, — will 
be forwarded on request. 



J. H. Williams <& Co. 

"The Drop-Forging People" 

24 So. Clinton St. 24 Vulcan St. 24 Richards St. 

Chicago. III. Buffalo, N. Y. Brooklyn, N. Y. 



Legislative Balance Sheet 

(Concluded from page 63) 

would provide for mining coal, oil, gas, phos- 
phate and sodium on the public lands of the 
West, under a leasing system, has passed both 
Bouses and is before conferees to have the 
differences adjusted. A real attempt will 
apparently be made to get the conferees to 
an early agreement. 

Thr watcrpower bill is the second measure. 
It has passed the House, and after under- 
going changes in committee is on the Senate 
calendar. It would seem to have no chance 
for consideration until the Senate has passed 
the railroad bill. 

Merchant Ships 

Builders of wooden vessels for the Ship- 
ping Board are seeking legislation which 
would specifically authorize the Board to 
settle their equitable claims, especially those 
arising out of cancellations and curtailment 
after the armistice was signed. Hearings 
before the Senate Commerce Committee are 
to brgin on January 8. 

The whole program the government should 
follow respecting the vessels the Shipping 
Board owns and the development of an 
American merchant marine will he. discussed 
at hrarin^s before the Senate Committee on 
Commerce beginning on January 12. 

Legislation respecting mortgages on vessel 
property, advanced to aid in enlarging the 
possibilities of financing American shipping 
companies, is being framed in the House. 

Other Legislation 

A mere list of other important subjects of 
legislation which are now pending is impres- 
sive. Some of the bills deal with: Reorgani- 
zation of the Army. Air Service Department, 
Americanization, Deportation of Aliens, Se- 
ditious Acts, Cold Storage of Food Products, 
Weights and Measures for Wheat-Mill and 
Corn-Mill Products, Amendments to Farm 
Loan Act, Panama Canal Tolls, Public 
Roads. Vocational Rehabilitation, Radio Sta- 
tions. 



Mr. Hines Rises to Reply 

(Continued from page 20) 

"The reason is that in the year or two 
preceding Federal control of the railroads 
the normal addition to cars and other trans- 
portation facilities was not made because 
prices were very high, labor was scarce, and 
financing on the part of the railroad com- 
panies was unusually difficult. 

"Federal control began with a railroad 
plant that was not as large as it ought to 
have been to handle the business. During 
the first year of Federal control there was 
a severe limitation as to the amount of ma- 
terial that could be taken from other war 
purposes to use for providing additional rail- 
road facilities. After the most careful study 
it was decided that the Railroad Administra- 
tion could not hope to get material for more 
than a hundred thousand freight cars, and 
that was the number ordered, and even then 
we found it was so difficult to get the ma- 
terials for these cars, in the face of the 
stupendous demands for material for other 
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How a small business became the 
largest of its kind 

A true story especially valuable to any man 
who is, or hopes to be, in business for himself. 



SOME years ago, in the 
corridor of a down-town 
office building in New 
York, a very little business 
was started. One might sup- 
pose that it would always 
have remained a little busi- 
ness: for it dealt in a very 
small commodity — theatre 
tickets. 

Today that business, in ad- 
dition to its down-town quar- 
ters, has a large establishment 
on Broadway near Forty-third 
Street and has its branches in 
a half dozen New York hotels. 
Its annual turnover runs into 
the millions. "McfirideV has 
become a national institution 
patronized by thousands of 
successful men md women in 
at) parts of the '.nd. 

"The average man could 
double his success" 

WHAT was it that hap 
pened to the "nice little 
business" to cause it to become 
the largest business of itskind ? 

John .McBride, one of the 
tbree men who have made it, 
answers that question this way : 

"My father's sound judgment, 
combined with my brother's work 
and my own, would have made us 
successful under almost any cir- 
cumstances. 

"But the Alexander Hamilton 
Institute's Modern Business 
Course and Service came to us 
just at the right time. It taught 
us to think in large terms ; it gave 
us increased self-confidence. We 
were no longer satisfied to have a 
nice little business; we deter- 
mined to have the largest business 
of its kind in the world." 

Only successful men and women 
deal with the Mc Brides; those who 
are giad to pay 50 cents additional 

i sake of 



theatre ticket for 
md convenience. 



lead- 



ers of finance and industry thruout 
the country are their customers. 

"I have studied these success- 
ful men," Mr. McBride says, 
"and the quality they have which 
other men lack is simply this — 
complete faith in themselves, 
'['hat faith is founded on the 
knowledge that they are masters 
of business ; that they can deal 
with any crisis when it arises and 
can reach out and grasp any 
opportunity when it occurs. 

"I believe the average man 
could double his faith in himself 
in a few months if he would make 
himself master of the funda- 
mentals of business thru such 
a training as the Alexander 
Hamilton Institute can give you." 

No business is different 

YOU say that the McBride busi- 
ness is "different. " Mr. McBride 
does not think so. He found that 
he needed to know credits, and 
merchandising, office management, 

corporation finance, and in vestment, 
salesmanship and advertising — the 
very same business fundamentals 
that apply in every office and fac- 
tory in the land. 

Fundamentally his business is no 
different than that of any other busi- 
ness That is why he has profited 
by this Course and Service just as 
many men have in every line of 
business. 

More than 1 10.000 men repre- 
senting every kind and department 
of business have tested the practical 
value of this training. They have 
proved that training breeds self- 
confidence, and self-confidence 
means business progress and in- 
creased earning power. 

W ill you be content with 
small success? 

TODAYyoumaydecide for your- 
self whether you will be content 
with merely an average success; or 
whether you will avail yourself of a 
training that fits mrn for executive 
positions in big business, and for 
making the most of their oppor- 
tunities in a business of their own 




John McBride 0/ UcBriJe'l. Inc. Seit York 
Ctly, the iaritil company oj Ut kind in the world 



But this is a fact worth re- 
membering. Every man pays for 
a business training whether he re- 
ceives its benefits or not. He pays 
in the difference between small suc- 
cess and large ; in opportunities that 
pass him by because he lias not the 
knowledge and self-confidence to 
reach out and grasp them. 

All men pay ; a few benefit. You 
have the opportunity to be one of 
the few. 

Send for 
"Forging Ahead in Business" 

'T* IIF. Alexander Hamilton In- 
-1 stitute's Modern Business 
Course ami Service, which helped 
John McBride to increase his in- 
come, is open to you also. 

For men who really care alxmt 
their future the Institute publishes 
a 116-page book entitled "Forging 
Ahead in Business." Would you 
today like to begin to acquire that 
training which gives a man confi- 
dence to seize his opportunity when 
it comes ? Then there is a copy for 
yon — without obligation. Send now. 

Alexander Hamilton Institute 

HI Aator I'luce. New York City 

m 

Send me "Forging Ahead in /} ' V 
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We make 
these types 
of boxes 

Solid Fibre 
Corruiiatcd 

Fibre 
Wire Bound 
Hingr Corner 
Wooden d 



Every manufacturer or head 
of a shipping department 
should get our mayazine, 
"Boxes." We will send 
you this attractively illus- 
trated publication every 
month free. It is packed 
full of fundamental facts 
worth knowing about 
boxes. 

"Boxes" handles the sub- 
ject of shipping boxes that 
have proved to be most 
economical and safest for 
the lightest or heaviest 
commodities. 

We offer yon unbiased 
advice on your shipping 
box problem because 
we build all types. We 
design boxes for va- 
rious products that 
are difficult to pack. 
In our research lab- 
oratory we test 
box-construction to 
achieve the great- 
est strength and 
stability. 

Our own logging: 
crimps, sawmills 
and box fac- 
tories; distribu- 
tion through 

favorable shipping points; wide experience and 
knowledge of your needs — these things enable us 
to save you time, money and trouble. 

Fill out the coupon below and we will mail "Boxes" 
to you monthly. 



(HICAGO M ILL — [UMBER 0MPANY 



BOX MAKERS 



2067 Conway Bldg. 



Ill W. Washington St., Chicago, 111. 



Chicago Mill and Lumber C o., 2067 Conway Bldg., 1 1 1 W. Washington St., Chicago, 111. 

Gentlemen: Please send roe free of charge your monthly publication, "Boies." 



Nan*. 



Firm Name. 



Street Address. 



_City_ 



Quantity of boxes used annually. 
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Temperature & Pressure Instrument! 

7YCOS temperature ind pressure Indi- 
cating, recording and controlling in- 
ytrumenu have helped place more than 
hundred different industries on a more 
efficient* economical baaia. 

Their u« ham pointed the way to increaied 
output, lower operating costi and all 
around better operating efficiency. For 
Tyro* instruments arc dependable — you 
can rely upon them to present an unbroken 
record o f fact a. 

Are you familiar with the great variety of 
instruments we make? There*! a \Tyca* 
or Toyior Temperature Instrument for 
every industrial Deed. Below we list a 
few. Complete information on any instru- 
ment or type of instrument mailed 
promptly on request. Or, if you have a 
particular problem let us know. The, ex- 
perience of many years of study of indus- 
trial temperature prohlems is at your 
service. 

Increased efficiency and economy in your 
plant may result from a knowledge of just 
what instrument you need and where to 
get it. 



Ty cot Recording and Index Thermometer! 
for all Industrial and Laboratory 
Application* 

Electric Contact Thermometers. 

Temperature* Pressure and Time 
Regulators. 

Mercury Column Vacuum, Pres- 
sure and U Gauges. 

Tycat. Base Metal, Rare Metal and 
Radiation Pyrometers (Indi- 
cating and Recording), Fery 
Radiation Pyrometers, 

Hygrometers. Hydrometers. 

Mineral Oil Testing Instruments. 

Laboratory Engraved Stem Ther- 
mometer*. 

Coal Oil Testing Instruments, 

Aneroid and Mercurial Barometers 

Recording Barometers, 

Pocket Compasses. 

Surveying Compascss, Rain Gauges. 

Anenometcrs and Air Motors. 

Thermographs, Hand Levels. 

Aviation Barometers and Incli- 
nometers. 

Altitude Barometers. 

7>co« Sphygmomanometers. 

Thermometers of all kinds for 

home, hospital and general use. 

Taylor Instrument Companies 

Rochester, N. Y. 

There's a TyCOS or Taffar Tempera- 
ture Instrument for Every Purpose 




war pUTpWCS, that very few of them could 
he constructed in the year 1918. 

"Thr limitations that existed prevented our 
ordering additional refrigerator cars or ex- 
press cars, or other types of cars which it 
was desirable to have. When the jfCai f919 
began we were then confronted with a new 
difficulty in the WBJ of adding to the faci'li 
ties, and that was that Federal control natu- 
rall) was approaching its end from the time 
the armistice was sinned. The Government 
was not in a position, with the end of Fed- 
eral control in sight, to provide new Govern- 
ment funds to acquire additional facilities 
beyond what had alreadv been provided. 
More than that, the failure of the appropri- 
ation on the 4th of March last, which had 
been sought by the Railroad Administration 
to enable it to meet its obligations alrcad) 
incurred, postponed the construction of even 
the hundred thousand cars that had been 
ordered, because they could not be paid for. 
and the equipment companies naturally had 
to slow dnwn on their production. 

The Burden of Uncertainty 

'"TP HE railroad companies were unwilling 

* to furnish (none] lor new equipment be- 
cause of uncertain!) as to their own future, 
with the result that the Railroad Administra- 
tion during the year 1919 has not been in 
position to provide any facilities, except those 
ulm h Mere needed as an emergena measure, 
unless the railroad companies were willing to 
furnish the money, in addition to the hundred 
thousand that were ordered last year. So 
that the inadequacy of facilities, which were 
inadequate before the Federal control began, 
and which have become increasingly inade- 
quate since that time, principally accounts for 
the fact that the facilities now arc not suffi- 
cient to handle all of the enormous business 
offering to the railroads of the country. 

"We art in a waiting and uncertain situ- 
ation with reference to the provision of trans- 
portation facilities, and it is a matter of very 
grave concern to the country. I have no 
reason to believe that the business will not 
be heavy again in 1920, when the railroads 
will be back under private control and when 
they may find it difficult to pool their facili- 
ties and use them as fully as they can be 
and are used under a unified control. Now. 
if this period of uncertainty and waiting shall 
be prolonged there can be no timely planning 
fur facilities to handle next year's business. 

"In my judgment if the legislation cannot 
take definite shape durins the month of De- 
cember, so that the railroads w ill know where 
they stand, and can begin making their plan* 
to get the additional facilities they will un- 
doubtedly need to handle the business of next 
fall, the country will be most disastrously 
handicapped next fall in having its business 
moved. So 1 regard that as perhaps the most 
compelling reason why the legislation provid- 
ing for the future of the railroads shall be 
pushed through with the greatest expedition. 
Unless plans can be entered on by the new 
year I do not sec how they can be effectively 
brought to a realization in time to handle 
the heavy business of the latter part of next 
summer and the following fall. 

"We have diminished the number of bad- 
order cars by about 45,000, and at the same 
time we have brought into service some of 
the new cars which wc ordered last year, 
to the extent of about 40,000; so that the 
situation with respect to the number of cars 
available for service is rapidly improving, and 
yet the demands for service arc apparently 
increasing more rapidly than the cars can be 
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KNOWLEDGE AND 
EXPERIENCE 

The usefulness to you 
of the knowledge of 
the experts in our 
various departments 
is greatly increased 
by the accumulated 
experience of many 
years, during which 
we have transacted 
every form of foreign 
and domestic financ- 
ing, and have grown 
steadily in resources 
and in efficiency. 
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Concrete Ship 




Dominant Strength Concrete 

Koehring Mixed 



Hp HE 4 ' F a i t h ' b ui It of the same 
dominant strength concrete as should go in- 
to buildings and roads — came back from South 
America, Havana and New Orleans. Dry-dock 
examination at New York proved that concrete 
wins the battle with the sea. 

Koehring-mixcd qualifies as the dominant strength con- 
crete as (he result of official tests of the strength of con- 
crete as mixed by many mixers. By official test Koch- 
ring-mixed is far stronger than concrete mixed by other mixers — 
sometimes as much as 31', stronger — the result of the re-mixing 
action found in no concrete mixer but the Koehring. 
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Contractors who 
^ own Koehring I 
mixers have 
proved their 
•egard fo 
Quality 
V Cone re to J 
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KOEHRING 

Concrete /fixers 
standardize concrete 



livery batch of concrete from the Koehring 
Concrete Mixer is % uniform to the last 
9f shovelful- No weak spots in Koehring- 
mf mixed concrete structures, buildings, pave- 
W ments or highways. No separation of aggre- 
gate according to size. The Koehring re- 
mixing action thoroughly coats every frag- 
ment of stone and grain of sand with cement. 



The contractor who owns a Koehring Con- 
crete Mixer is equipped to assume responsi- 
bility for dominant strength concrete. 

Write for Van Vleck's book, "Standardized 
Concrete" — an epitomized review of the 
most authoritative engineering views on 
the mixing of concrete. 



KOEHRING MACHINE CO., Milwaukee Wisconsin 
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mint! for that service. All of which goes 
ack to the condition that there are not 
enough cars in the country, and that there 
will not be until we can get u definition of 
the situation on the basis of which the rail- 
road companies can proceed to buy the addi- 
tional equipment they need. 

At the outset of the Railroad Administra- 
tion it was decided to make a check of the 
practices that obtained in the roundhouses, in 
the handling of locomotives, and the practices 
that obtained in handling locomotives in 
terminals. A most careful study was made 
of that subject and it was found that there 
was room for very considerable improve- 
ment, and the present indications are that 
we arc saving from fifteen to twenty million 
dollars a year on account of improved 
methods of handling the locomotives in the 
roundhouses and at the terminal;. 

"Another matter taken up with great ac- 
tivity was that of fuel conservation, to get 
a better quality of fuel, to see that it was 
fired with more care, to see that greater 
efficiency was gotten nut of it. The railroad 
officers and engineers, the firemen and train- 
men, and the shopmen throughout the coun- 
try' were interested in that work. Confer- 
ences and discussions were held all over the 
country, and our present belief is that we 
are saving from twenty to thirty millions 
of dollars a year on account of the improve- 
ments that have been made in our conser- 
vation of locomotive fuel without any refer- 
ence to the conservation of fuel in stationary 
power plants. 

Establishing a Standard 

"■\irE undertook early to adopt standard 
V V operating statistics, so as to bring out 
the various elements of railroad efficiency, and 
so that we could compare what was done on 
one railroad with what was done before, and 
what was done on one railroad with what 
was done on another railroad. The result is 
that these statistics, which had never before 
been developed for the railroads of the coun- 
try as a whole, have been so developed that 
many of the railroads now get information 
about their own operation which they did not 
have before, and all the railroads now have 
an opportunity to compare their operations 
with those of other railroads, which was be- 
fore impossible. The existence of these sta- 
tistics has, I believe, greatly stimulated the 
study of efficient practices on the part of 
railroad officers throughout the country. 

"In the spring I took up the proposition 
that the railroads were not in a position to 
supervise their expenditures for maintenance 
of way and structures and expenditures for 
equipment to the same extent and with the 
same success that they supervised their ex- 
penditures in the movement of trains. The 
regional directors took the matter up at my 
request, and each one held conferences with 
all his Federal managers. They exchanged 
the minutes of their meetings. The Federal 
managers then held conferences with ali 
their subordinates and local committees were 
formed. There has been a study of ways 
and means to improve the efficiency of super- 
vision in all maintenance matters. 

"There has been a greater study of that 
phase of railroad administration than ever 
before in the history of the country — a reach- 
ing out to find new units of comparison, so 
that each officer can sec whether his sub- 
ordinates are using their labor material to 
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ACCURATELY 
COMPILED 
ON THE 
MARCHANT 
CALCULATOR. 



SEND 
FOR 
BULLETIN S I 



IHE PROS AND CONS OF BIO- 
BUSINESS ALWAYS REST ON 
FIGURES ACCURATELY COMPILED. 

REPORTS MUST BE ACCURATE WHEN 
THEY ARE PLACED BEFORE THE, 
BOARD OF DIRECTORS. ACCURATE 
REPORTS ARE THE WILL Of BUSINESS 
NEW FIELDS ARE ENTERED AND 
DEVELOPED ACCORDING- TO STATISTICS 
ARRANGED IN ADVANCE,. 

HAVE YOUR REPORTS ALWAYS 
ACCURATE BY COMPILING- THEM 

ON THE 
MERCHANT C/JLO/LftTOfi 
IT MULTIPLIES. SUBTRACTS. 
DIVIDES AND ADOS. 
FIGURES ANYTHING-. 




PONY SPECIAL- 
SIZE S*I2 INCHES ■ WT. 13 LBS. 

CALCULATING- MACHINE CO. 



.^yCALCULATlNS 
.V^>XMANUAL FOR 

OAKLAND - CALIF. /J§W business 
f OR! -4 ^^ EXECUT,VE 

237 RAILWAY EXCHAN&E 8LD& 
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Hie 

Working World 
Wants Oil 



"Every barrel of oil added 
to (he world's daily pro- 
duction means Power 
added to the great effort 
now necessary to re-estab- 
lish the industries of the 
world." 



We MAKE the machines 
that DRILL the wells that 
PRODUCE the oil that 
the WORLD needs. 



Oil Well Supply Co. 



Mr 



Offic 



PITTSBURGH, U. S. A. 

New York U» Amilt. 5«» I r.ncm o 
Tampic* London 




the best advantage, s» that one operating 
division can be compared with another, and 
so that there may be more efficient super- 
vision of the mrn themselves. We are get- 
ting very important progress in thai direction. 

"Now. in all these things, we do not claim 
any credit for novelty. The most progressive 
railroads had been doing things of this sort 
for years. But what we do claim i> that we 
did take advantage of a very broad oppor- 
tunity that was given to Us to develop a 
similar interest on the part of all railroads 
and to develop a comparative interest as be- 
tween different railroads. 

"M> situcre judgment is that in all these 
matters that I have used for illustrations, as 
well as in a great mam others, the things 
that have been done In the Railroad Admin- 
istration, simple on account of the opportunity 
it bad and which the railroads themselves did 
not have before, are going to bear fruit in 
increasing measure for a long time to tonic. 

"We have another branch of our work 
which is of supreme importance — settling 
with the railroad corporations, after two 
i ears of occupation of property worth per- 
haps sixteen to eighteen billions of dollars, 
or more, and with perhaps two hundred and 
twenty-five or two hundred and fifty thuu- 
s;ind miles of railroad, with all sorts of inci- 
dental properties which have been iniluded. 
We devised 3 standard form of contract 
which the railroad companies and the Gov- 
ernment entered into. Those contracts are 
necessarily complicated, because they deal 
with one of the most ^implicated of subject 
matters. The questions that arise under 
those contracts are bewildering in number 
and in their complexity, and it will be a work 
of supreme importance, involving hundreds of 
millions and even billions of dollars of Gov- 
ernment money, in working out a proper and 
i list final settlement. 
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The Maintenance Question 
NK of the most important phases of that 
subject is the question of the mainten- 
ance uf the properties. The statute contem- 
plates and the standard contract provides that 
the properties shall be turned back in the con- 
dition in which they were received. But the 
Contract also provides that the Government 
shall he deemed to have complied with that 
obligati.it) if it shall have spent upon the 
properties the same amount that was spent 
on than during the test period of three years 
for similar purposes, making due allowances 
for differences in prices of wages and use of 
the property. So that one of our greatest 
problems is to maintain the properties up to 
what the contract contemplates, and to avoid 
ovcr-inaintenancc. 

"Broadly speaking, my judgment is that we 
will he able to show at the end of this year 
tlt3t in the aggregate we have spent on the 
property what the contract contemplates; that 
what we may be short in some respects has 
been made up in other respects. In some 
instances the railroads may owe the Govern- 
ment, while in others the railroads may havr 
something coming to them from the Govern- 
ment. But the general impression which ha- 
been disseminated to a considerable extent, 
that the railroads have been seriously under- 
| maintained during Federal control, is alto- 
gether erroneous, and the balance one way 
or the other will not be a large figure, con- 
sidering the enormous amounts involved. 
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The 24th Year 
of 

The "S perry" Service 



BACK in 18% a few New 
F.nglnnd merchants gave 
&fC Green Stamps to a 
few frugal folk as a discount in 
appreciation of their patronage. 

During the past year close to three 
billion Green Stamps were 

issued to millions of housewives. 
This tremendous distribution was 
made by thousands of merchants 
Covering practically every line Oil 
merchandising from Connecticut 
to California— from Michigan to 
Mississippi. 

In twenty-three years many 
change* iu 'lie selling policies of 
retail establishments have oc- 
curred; consumer baying lias fol- 
lowed many channel*, this in lum 
has coin|ielled the dealer to 
change his course, for the cus- 
tomer's demands always determine 

the merchant's decision. 

Regardless of these facts, the 
"Spcrry" Service has shown a 
steady and consistent growth dur- 
ing the past twenty-three year*. 
This is conclusive proof that it 
fills an important role in the 
tributaries of trade just as it fills 
a human need in the heart of the 
home. 

We speak of the twenty -three 
years of the past because of their 
significance for the future. 



The Sperry & Hutcbinson Co. 

2 West 45th Street New York 



Service which brought in the Oil Ai 

More than 60,000 tank cars are employed in the petroleum 
industry. The first was invented and introduced in 1871, 
and from that date tank cars, pipe lines, the drilling method in 
mining and distillation in refining have composed the four vital 
elements in the industry. 

Tank cars are indispensable as transports for crude petroleum 
and its various refined products, especially the leading four 
which have made the Oil Age— gasoline for power, kerosene 
for illumination, lubricants and fuel oil. 

Standard Tank Cars are the standard of these transports. 
Tank Cars Built, Repaired and Rebuilt, Sold and Leased 

PROMPT DELIVERIES 

Wriie any office for leasing terms and for any other detailed and engineering information 

SEND FOR THIS VALUABLE BOOK 

"All About Tank Car*." 1919 edition, a complete guide for tank rat iiccts Data include* all 
the detailed and general information lessees and ownein should have lor the most economical 
operation of cars. Mailed postpaid from St. Louis lo any address on receipt of price — $5.00. 

Standard Tank Car Company 

Offices: 

NEW VORK ST. LOUIS CHICAGO 

WiH'lworth BIdij Arcade KM People'* lias KM 

Works: SHARON, PA. 



A Tank Car An Hour 




A Central Authority on 
Foreign Trade 

■^JT \KI.V a scon- «.t" separate departments, 
* commissions, boards, and bureaus of the Gov- 
ernment at Washington, besides a btrgfi number of 
organizations here and abroad, are organized to 
supply information regarding foreign trade. 

Our KoRtH.x Trade Birkau is in close touch 
with all these sources of information, and also 
gathers trade news directly through this Company's 
own offices abroad and its connections in every 
important commercial center of the globe. 

Thifl Bureau serves our clients ami others as a clear- 
ing houte for information from trustworthy sources 
in regard to every phase of international trade. 

We invite you to consult us freely regarding 
methods of financing and extending American trade. 

0 

Booklet*— "How Business with Foreign Countries 
js Financed" and "Banking Service for Foreign 
Trade" will be tent on request. Our semi* 
monthly review, "American Good* and Foreign 
Markets." will be mailed to those interested. 

Guaranty Trust Company 
of New York 

New York l^)tu ! .'>n Liverpool Faris Havre Brussels 



Capital and Surplus 
Resources more than 



$50,000,000 
$ 800,000,000 



The Nation's Public Works 

By M. O. Leighton. 
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The Reason For It 
'|*H£KE arc 17 permanent c 
^ contract agencies with nam ki 
tracts and at mam standards of int 
Seventeen separate bureaus are au 
do building construction; 12 di 



2 do hydraulic, 
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construction; 12 do high 
do surveying or mapping wi 
ginerring research; 13 have s 
with the rivers of the country 
of this there arc 10 separate 
and at least 14 main fiscal a; 
is duplication both in execut 
work, upkeep and maintenance of organiza 
Hons "ready to serve." 

That is why there is a country-wide move 
ment in progress to establish a drpartmen 
of public works. The need was emphasize! 
by the war. Official V 
taught many sound busit 
peace time, would set much of our war ex- 
penditure on the right side of the ledger. But 
the war organization is nearly gone and 
regular Government business must proceed 
under the old peace-time machine. A de- 
partment of public works would help the 
Government to profit by its war lessons. 

The Jones-Reavis bill (S. 2232, H. R. 
6649) now pending in Congress, proposes 
that the name "Department of the Interior'* 
shall be changed to "Department of Public 
Works" ; that such non-engineering bureaus 
as Pensions, Education and Indian Affairs 
shall be removed to other departments, and 
into the new organization shall be trans- 
ferred: (a) the Construction Division and 
the river and harbor improvements, from the 
War Department; (b) the Forest Service 
and the Bureau of Public Roads, from the 
Department of Agriculture; (c) the Super- 
vising Architect's Office from the Treasury 
Department; and (d) the Bureau of Stand- 
ards and the Coast and Geodetic Survey, 
from the Department of Commerce. All 
these, together with the bureaus not trans- 
ferred from the Interior Department, si'.: 
Reclamation Service, Geological Survey, Bu- 
reau of Mines, Land Office, National Park 
Service, and Alaskan Railway Commission, 
would constitute the new Department of 
Public Works. 






An investment is the product 
of judgment; it is the act of 
laying out money produc- 
tively i the act of besieging 
or blockading. 



Man will fight for life and honor to the last breath. Rack to 
the wall, bare-fisted, he will battle to ward off threatened de- 
struction. It is the instinct born within all of us— the law of 
self-preservation. 

Your business, inanimate as to instinct, must depend upon your 
judgment for its preservation. Fire and the elements can de- 
stroy it over-night. But if the heart of it lives — your records— 
the whole can live again. 

Be fair to your business. If fire forced it, with its back to the 
wall, could it live? Invest for its safety. Use good judgment. 
Get a GF ALLSTEEL SAFE to shield your vital records. It 
will block fire and destruction and ward off ruin. It will save 
your records. It might well be called the "Investors' Model" — ■ 

IT IS AN UNDERWRITERS' MODEL— THAT MEANS 
CERTIFIED PROTECTION. 
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(GENERAL EIIREPR© 0HN6 

STEEL FILING EQUIPMENT- SAFES M 
OFFICE FURN ITU RE — SHELVING 

YOUNGSTOWN, OHIO. 

NEW YORK - CHICAGO - PHILADELPHIA - UTICA - BUFFALO- 
KAN 5 AS-CITY - OM A HA - DALLAS - MINNEAPOLIS - SAN FRAN CISCO 





The CONTINENTAL W 
COMMERCIAL 

BANKS 

CHICAGO 

THE utmost in hank and trust 
facilities for American manu- 
facturers, merchants, hanks and 
individuals. 

Continental and Commercial 
NATIONAL BANK 

Continental and Commercial 
TRUST & SAVINGS BANK 

Continental and Commercial 
SECURITIES COMPANY 

C. >ntitKnt.il and Commercial 
SAFE DEPOSIT COMPANY 
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What Do the Industries Earn? 

)KOHTS from mining coal have bcci 
stated in the newspaper* by the Trensuri 
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The normal profits in question are for th« 
pre-war period laid down in the law for 
taxes on excess profits. The law nave the 
Commissioner of lnleni.il Revenue « duty 
to announce the average rates of profits in 
1**1 1 . 1912. and 1913 for each kind uf busi- 
ness, in order that corporations not in busi- 
ness in the pre-war period might use these 
averages in making their deductions. The 
Commissioner ha* now prrformed this duty. 

Pot most kinds of business the announce- 
ment plao-s the average in 191 1 1913 as not 
over In per cent. hxactk what the average 
u .is for these businesses, consequently, is not 
shown. This circumstance comes about 
through the provision of taw which says the 
deduction is not to he |e-s than 10 per cent 
of invested capital. Husinrssrs for which the 
average was in excess of 10 per cent are: 

ShiptiuildiiiR wimden cr»li of nil kinds. i.iii 



Aniniti 

Mufti 



Mini 



Corsets and braMicrs ....••••.•••...«... IfrQSI 

Of course, these figures are somewhat 
obsolete, being expressly for the pre-war 
period. Accordingly, they can scarcely serve 
as on exact guide for post-war investments. 



'T^IIK Profiteering Act in England applies, 
* as the Hoard of Trade may designate, to 
the classes of articles which arc "of a kind 
in common use by the public" or means for 
their production and which are -nut already 
controlled through government agencies. 
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Asbestos 



the only rock on 
which plants thrive 



INDUSTRY thrives most where waste 
is least. And since the development of 
Asbestos has gone hand in hand with the 
saving of heat, power and friction, this 
mineral of wonderful qualities has played an 
important part in Industrial Conservation. 

It is the base of all efficient heat insula- 
tion the necessary other 15',; in 85' . 
magnesia. 

It is, as well, the basic material in the 
most efficient of friction reducing packings. 

As roofings it has qualities of durability anil lire- 
resistance that no other material can approach. 

And in innumerable other forms it works mir- 
acles of industrial economy that a decade ago would 
have seemed impossible. 

For more than half a century the Johns-Manville 
Company has steadily grown with the growth of in- 
dustrial demand for Asbestos. 

The Johns-Manville asbestos mines are the larg- 
est in the world. In the Johns-Manville plants every 
Asbestos product is produced under super advan- 
tages both of experience and equipment. The Johns- 
Manville sales-organization, operating through 
branches in all large cities, is an engineering organ- 
ization as well, carrying a helpful practical Service, 
that varies to meet each new requiiement but al 
ways has for its object — Conservation. 




H. W. JOHNS-MANVILLE CO. 

New York City 

JO factories — Branches in 64 Large Cities 

For Canada 
The Canadian Johna-Manvillo Co_ Ltd., 
Toronto 



Johns-Manvitle Asbestos Prod- 
uct* include Roofings, Shinfiles. 
Brake Linings and Blocks. Jnsa- 
taf/ont, Cemwifs. Pocking*, £7ec- 
tricat Devices. Tapes, Clothes, 
yarns — hundreds of product sthst 
enter every avenue of science mnd 
thf usctul arts. 
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Johns - Manville 

Serves in Conservation 
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PASSENGER AND 
FREK.HT SERVICE 

BETWEEN 

NKW Y( IRK • BOSTON' 

PHILAI >l I.I'H l.\ - IV\I 11MORI. 

PORTI-AND. ME. -MONTREAL 
AND 

LIVKRI\X)L - LONDON 
SOl'THAMPTO.N - BRISTOL 
C H B R UOU RG - HAVR E 
PLYMOUTH -C.L.\S( ;< >\V 
ANTWERP ROTTERDAM 
MEDITERRANEAN - LEVANT 

FLEET 

OTTAWA 

MAI KkTAN'IA 

I MPERATOR 

CAKMANIA 

CARONIA 

iVAL GEORGE 
SAXONIA 

PAN NOMA 

COLUMBIA 

ROUND 
THE WORLD 
TOURS 

THROUGH BOOKINGS 
TO ALL PRINCIPAL 
PORTS OF THE WORLD 



scheoui.es on application 
21-3* state street. new york 
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Our Fleets and the Future 

(Conitnutti from %aqr 29) 



Under thr Jones bill merchant vessels 
operated by the Government are to be public 
vessel*. It is asked ;l this will not be detri- 
mental to their successful operation, by rea- 
son of the apprehension of foreigners that 
any claim, that may arise can not be enforced 
in the ordinary way, but must be bound up 
in red tape, referred to diplomatic negotia- 
tion* and made the subject of national, rather 
than individual, controversy' 

And That Isn't All 

THERE are other provisions of the measure 
that are sharply criticized, but perhaps 
mine of rhe less important ones more than 
the verv last, which directs the abrogation of 
parts ..t treaties restricting the to-lit «i the 
United States to impose discriminating duties 
on imports transported in American ships 
This is too large a subject to be dealt with 
here. It must mtrice to say that very few 
persons who consider the subject understand- 
ing^ have an) faith in this policy of diurimi- 
Utni duties on imports as an aid to an 
American merchant marine. If it he said 
that this policy was once the established policy 
ol the country and that it was attended by 
an increased tonnage under the American 
Hag, opponrnts of the policy would reply that 
import duties had little to do with the growth 
of our marine; that the policy after trial was 
abandoned, and that, conditions at the present 
time being so radically different from those 
that prevailed at the time the policy- was in 
force, nothing can be predicated upon that 
earlier experience. 

The Greene bill continues the Government 
in the marine insurance busii 
American marine insurance uri 



id 



to which 
rriters ob- 
nent intcr- 
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ject. on the groi 
ference. or com| 
be in time adeqt 
country 's full 
Like the Jones 
ernment operation of unsold ships, although 
it is to be done by the Shipping Board, with- 
out suggestion of any kind expressed in the 
bill as to how it shall be done, and is left 
merely as an incident of the powers granted 
by the Shipping Act. 

The Greene bill also authorixes the ex- 
penditure of the net proceeds arising from 
the activities of the act that may accrue prior 
to July I, 1920, fn building and purchasing 
ships. But the bill does not contemplate any 
new organisations to deal with shipping 
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The Modern 
Medical Idea — 
Sickness Prevention 

Back in 17iM>, when he de- 
veloped the vaccine treatment 
to combat smallpox, Edward 
Jenner helped to start the 
trend of medical thought in 
the new direction of Steineu 
Prevention. 
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I'mlay anti-toxins, 
ones and WU& 
check 'incase t 
hold. Bet constipation still re- 
main on.: ol the m.»M denization 
"I all p 'g'JCs, bcrausc by reducing 
'.he body powt? ol rcs«ani.e it 
make an easy vic.im of eve \ 
and any it aoraer. 

Leading medical authovi ,cs -igrre 
tha % of disease ha* its origin 
,n the ■ntcstiiia. tract — . co 
st.patioi. 

Your pr-ysioan w 11 tell -,ou that 
ml.*, salts castor oil, mineral 
waters etc simpiy ft'ct the system 
.•nd weaken *he intestinal mo>c»es 

Nujol is ent>cly different 

Nujol prevents constipation be- 
cause t. foftciisihe food waste and 
encourages the intestinal mimic* 
to M> naiwallf. 

Nujol nclps Natute eatablun easy, 
thorough bowel evacuation at 
tegular nervals — the healthiest 
habit in the work Get a bottle 
from -'our dcuggist today. 

far vatnabl k alt'i kfkltl — 
'Thirty Feci ol Danger"— 

,rtr, mrtu Nu'ol laboratories, 
8tamla;d Od Cd. y Stm Jersey), 
50 Btoadway, New York. 




Warning: 



Nujol 

For Constipation 
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It is apparent from the sectional drawing 
illustrated at right, that Iht "Supreme" RE- 
FLECTOLYTE fiat a number of exceptional 
features, — tilt translurent glass Urn {A) of 
beautiful outline and surface ornamentation in 
"Classic" and "Gothic" periods; the bell-shaped 
Metal Holder or Body (D) which supports the 
Urn and completes its graceful outline; the con- 
cealed steel reflector {B) with its white porce- 
lain enameled refecting surface fused tin at a 
temperature which melts glass; and the spring 
fingers (C) which support the porcelain 
enameled reflector in a fixed position with re- 
lation to the lamp filament and the urn, and 
which permit instant removal and replacement 
of the reflector for cleaning. 

The above are exclusive "Supreiite" REFLEC-. 
TULYTE features, and cannot be duplicated. 



The Reflectolyte Co. 



910 Pine St. 



St. Louis, Mo., U.S.A. 



NO DIRT NO BUGS 
MORE LIGHT 

"Supreme" Rl I lit I f>l V It , I V /•.«•' UOHTTftO UNIT 
embodying advanced ideas in Light-control iod Dtffuiion, 
/'///• Si I'l'lMi RKFLBCtOLTTB IS DISTINCTIVE to 

appearance. Even in its simplest form it is mo>t atn ninr, 
ami whether suspended or attached close to ilif ceiling, this 
-!:aiin« quality is preserved. 

ORS.iMKNT.lt. TYPES are supplied in two p<- k 

'Classic" and "Gothic"; arc highly artistic, uuj correct in 
every detail. 

"Su^irmr" REEL E C TO I. Y TES are made in a variety .it 
sizes, — "5 to 500 watts, and forty different styles — sufficient to 
cany nut a harmonious scheme of illumination in Department 

and Retail Stores, Bank*, lintels. Public and Office Buildings, 
Theaters, Churches, Schools, Hospitals, and wherever the 
maximum of illumination is requited. 

CONSIDER THE Al>t 1\T 1GI S Of a Lighting 
1'ixture, the light-source of which is entirely en- 
closed, excluding hugs and dust; whiclt, while 
illuminating the ceiling, operates efficiently regard- 
less nf its height, shape or color ; ami which lias a 
correctly designed rcHector concealed within us 
structure that directs the maximum of full well- 
diffused light to the working plane. — this concealed 
reflector performing every function and achieving 
results equal to those obtained from lighting units 
with large exposed reflectors, and open or closed 
howls. 

THE CEILING IS ILLUMINATED sufhcici.tlv 
to bring out the artistic beauty of a room. The 
walls appear heightened, and the effect of greater 
■pace is achieved, The distribution of light in all 
directions is a further step towards the acquire- 
ment of true daylight atmosphere, by artificial 
means. 

INTERESTING IJTERA TURK concerning this 
new I iuhting L'nil , m til on request. 
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'T V HE Preferred Stocks 
* of New England 
manufacturing enter- 
prises are the preferred 
issues of today . They en - 
able the purchasers to 
share remarkable pros- 
perity in a section cf the 
country which is recog- 
nized as the backbone 
of America's industrial 
strength. 

We specialize in these 
high-grade New England 
Prelerred Stocks. Our com- 
plete and fully equipped 
organization is always ready 
and willing to cheerfully 
assist you — without charge 
— in selecting or rearrang- 
ing your investments. 

"Personal Service to In- 
vestors" has been the foun- 
dation of our organization. 



A%k ui lo mmt you a ropy of out current 
Invfmtinrnt SuJiifttmnn 
Booklet N. B 391 



HoflistenHTilfe&Ca 

50 Congress Street 
Boston, Mass. 

Springfield Providence Philadelphia 



pro! Urns, nor docs it contrmplate tlir Gov- 
rrnmrnt a tiviries in the management of 
vessels that the Junes bill encourages, while 
llir operations of ships b> the Shipping Hoard 
is limited tu a prrind of five ve;>r^ frum the 
termination of the war by the Shipping Act. 

The National Merchant Marine Associa- 
tion has prepared a bill that, it is under- 
stood, mil be introduced in the Senate bv 
Senator Kansdell, of Louisiana, who is presi- 
dent of the association. This bill follows 
rather dote!) the language and arrangement 
of the Greene bill, but it departs from it in 
several particulars that will commend them- 
selves lo the critics of the bills pending. 

Under this proposed bill, that will un- 
doubtedly be called the Ransdell bill, the sale 
of the ships, as provided in the Greene hill, 
must be accomplished within two years. In 
determining the price, in addition to the ele- 
ments set forth in the Greene bill, the Ship- 
ping Hoard is to consider the "world market 
price," and sales, made by other governments 
since the armistice, and in respect of payment 
is not to require cash in excess of 23 per cent 
of the purchase price, nor require full pay- 
ment to he made in less than fifteen years, 
while the deferred payments shall not carry 
interrsr beyond 5 per cent. One section of 
the bill enlarges the definition of the power 
conferred by the Greene bill in respect of the 
sale of unnecessary ships, by providing that 
all vessels of 6.000 tons deadweight and under 
may be sold to aliens, with the privilege of 
transferring registry, upon terms of payment 
applicable to all other ships that are to be 
sold. A new section provides that all unsold 
vessels shall, as far as practicable, be allo- 
L.ited fur operation to the purchasers of ves- 
sels on the basis of the payment of a commis- 
sion tn the operators, and of the payment to 
the Shipping Board by the operators of the 
proportion of the consolidated net earnings 
of the vessels owned and allocated which the 
allocated tonnage bears to the total. 

One section of the hill expresses a wide 
departure from recent policy of our Govern- 
ment in us relations with a mctchant marine. 
It stipulates that purchasers of vessels oper- 
ated in foregn trade shall be exempt in 
respect to the earnings of such vessels from 
all Federal excess profits taxes for a period 
of ten years, and that they shall be permitted 
to charge oft 10 per cent of the net earnings 
of such vessels lor depreciation, and deduct 
it in tax returns as operating expenses, pro- 
vided that earnings equivalent to the excess 
profit taxes shall be invested by the pur- 
chasers in building tonnage in our shipyards. 

What reception the proposition to remit 
excess taxes will receive in the public mind 
is problematical. Exemption of shipping and 
shipyards from taxation, however, is no new 
thing in this country. California exempts 
vessels above 50 tons from all but state 
taxes; Ixiuisiana exempts steamship com- 
panies from all taxes, except wharfage and 
levee dues, during the first fifteen years of 
their existence, under certain conditions; New 
York exempts all its vessels engaged in for- 
eign commerce. Two other states recognize 
this principle of tax exemption. 

Under the National Chamber's Ocean 
Transportation Committee's plan, quasi pub- 
lic associations are to be organized. These 
associations are to serve without profit and 
act as intermediaries between the Govern- 
ment and the people who desire to acquire 
ships, so that there may be a fair appor- 
tionment.. They will also render assistance 
in stimulating public interest in a merchant 
marine and in interesting capital. 



Confidence in 
Our Nation's 
Future 



WE have a clientele of 
more than 30,000 
conservative bond 
buyers, who believe in the 
strength of this country, its 
institutions and industries, 
ami who wish to invest 
their savings in the bonds 
of high-grade corporations 
for whose products there is 
a steady, growing demand 
at home and abroad. 

These investors rely on 
us to furnish them with 
safe securities, and for this 
reason we are always in the 
market to purchase first 
mortgage bond issues of 
firmly established industrial 
corporations, in amounts of 
$500,000 upward, thus pro- 
viding capital for business 
expansion, to strengthen 
cash resources or to retire 
maturing obligations. 

Particulars of the Straus 
Plan of financing on re- 
quest. 



S W.STRAUS &ca 
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STRAUS BLDG-CHICACO 
ISO BROADWAY— NEW YORK 
CROCKER BLOC— SAN FRANCISCO 

Thirty- eight yeurt without lott to any investor 



January. 19.20 



T II E N A TJON'S I1USI N K S S 




Wh en the directors want a paper they want it! 



4,000 tl Y and E" 
Products 

Wood Filing Cabinets 
Steel Filing Cabinets 
Efficiency Desks 
Record Filing Safes 
Filing System Supplies 
Card Record System* 
The Direct Name System 
Shannon Arch Flies 
Steel Sbe'ving 
Machine Accounting Trays 



THE general manager thought 
he had brought all his data 
to the directors' meeting. He made 
his recommendations. The discus- 
sion started — and still another re- 
port was called for. 

There it was — filed by the "Y 
and E" System in the "Y and E" 
Filing Cabinet against the wall. 
The general manager turned to it 
— instantly. 

How would he have felt if the 
directors had been obliged to cool 



their heels while a clerk hunted 
wildly through the files? 

Emergencies like this don't hap- 
pen every clay but the Filing Cabi- 
net that can prove itself even in 
an emergency is what you need for 
constant service. 

Ask "Y and E" to suggest the 
"Y and E" System that will make 
your records available when and 
where you want them. 

Our representative will explain 
this System Service at no cost to you. 




Write on your business stationery for "Vertical Filing Down- 
lo-Date" and "Steel Cabinets that Protect" 

VAWMANanpF RBE M fg.G>. 



128 ST. PAUL ST. 



ROCHESTER, NEW YORK 



One store or representative in every city 
Makers of "Y and E" Filing Equipment and System Supplies 

In Canada: Tht Ofict Sptcialty Mjt. Co., Ltd.. Nnumatkti 
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QutlasOhe-FactoEiL 






Interior of the Ptttineld, Mass., Plant of The General 
Electric Company showing Kreolite Floors. This com- 
pany has placed 21 separate orders for Kreolite^Floors 
for various Plants, making a total of 403,578 square fed 
of Kreolite Floors. 



The Only "Lug" 
Wood Block Floo 

THE patented, grooved con- 
struction of Kreolite Wood 
Block Floors, obtainable in no 
other type or kind of floor, provides 
for permanently binding each block 
to the others. 

These grooves permit the Kreo- 
lite Filler to penetrate to the full 
depth <>f the block and when laid 
on Kreolite Pitch securely keys the 
floor to the foundation. 

The success of Kreolite Floors 
in factory use is evidenced by the 
unqualified endorsement of leading 
manufacturers. The General 
Electric Company has placed 21 



and /'Groove" 
rs Are Kreolite 

separate orders or a total of 403,- 
578 square feet of Kreolite Floors 
for installation in a number of 

their plants. 

A letter from the Pittsiicld. 
Massachusetts, plant states — "We 
have found the Jcnnison-Wright 
Company's blocks the most satis* 
factory of any we have used." 

A request will bring our book on 
Kreolite Floors. 

We will also be glad to have 
our factory floor engineers study 
your individual needs without any 

obligation. 

Address all communications to 
the Toledo Office. 



Branches: 



The Jennison- Wright Company, Toledo, Ohio 

New York, Chicago, Philadelphia, St. Louis, Boston, Cleveland. Detroit, Toronto and other principal cities 
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The Trusts of Merrie England 
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(Continued from pant II) 
selves to the exploitation of the public than to 
« improvement of trade organization and 
echnique." 

Associations for the regulation of trade are 
icieties with constitution, rules, officers, and 
membership fees, in which membership firms 
retain their sovereignty, somewhat tike states 
the League of Nations, and which have a 
Tt of Article X which hinds all and sundry 
:o stand together to hold up profits. Such 
associations undertake one or all of the fol- 
iwing functions: Fix prices, regulate tenders 
ht contract work, determine total produc- 
lon anil allot portions of it, partition home 
r foreign market*, or both; and form alli- 
ances with foreign associations to partition 
world trade. Penalties arc prescribed for 
over-production, and compensations for 
under-production. 

A member firm, piqued at its penalization 
or suspicious or uncomfortable because of the 
estraints of the association, may cut itself 
Tee at any time, but always, of course, with 
srewarning that the Camorrist daggers of 
he faith-keeping brothers will lurk in every 
ark alley of trade. The trade association 
as no recourse at law against any of its 
embers. Their agreements are like gam- 
ling debts in any British court. 

Trade unions and trade associations have 
xactly the same character in a British court, 
5 I have said before. A way found to get 
round this is to form a "limited liability 
ompany" properly constituted for the invest- 
ent of all money received from members, 
"having as one of its articles of association 
a provision that the company may by a three- 
fourths majority vote determine that the 
shares of any member may be sold by the 
company to the other members at a nominal 
price. 

The British association which only regu- 
lates output is. according to the report, a 
'more advanced type." It is said to have its 
difficulties in jealousies of members over par- 
tition of total output and in inability to gauge 
demand in advance. 

There are many "pool specialists" among 
London accountants who act as secretaries 
of pools. They are the trusted output regu- 
lators. Usually the other members do not 
know the fractions of the total pool output 
as figured by the secretary from an audit of 
members' books. In some pools the penalty 
for over-production is only half the percent- 
age of the compensation for under-production. 
Some pools have reserve funds fattened by 
deduction from penalties and compensations 
or wholly made up of percentage levies upon 
each member based on output or sales. Other 
pools have periodical revisions of output 
quota*. There are all sorts, and all flavors. 

A pungently flavored one is the variety 
dealing with contract bids. Members submit 
their tenders first to their pool secretary', 
who registers all bids. If the municipality 
or concern inviting the tenders should write 
the lowest bidder that a contract with him is 
deeply desired but one other bidder had gone 
under his figures 10 per cent, which reduc- 
tion would land him the job, why, he quickly 
learns from Mr, Secretary that he is the 
lowest bidder and he stands pat and sticks as 
tight as a government clerk. This has the 
wholly uncxpeard effect nf holding up prices, 
but of course the only purpose of rliis pool 
arrangement is to protect its members against 
unfair bargain-driving! 

(Conctu/lrtl on page 84) 




Where Upkeep Counts Most 



Twelve million miles of wire, 
connecting cities, villages, farms; 
running under busy streets and 
across trackless prairies; these are 
the Bell Telephone s avenues of 
speech. 

These twelve million miles of 
wire, throughout every foot of 
their length, must be kept elec- 
trically capable. 

A few drops of water within 
a cable may cut off a thousand 
subscribers. A line snapped by 
storm may isolate a district. A 
wet leaf touching a wire may 
stop service. In most kinds of 



work the lessening of efficiency 
means merely the lessening of 
service; but with the telephone, 
mechanical and electrical condi- 
tions must be practically perfect 
to insure operation. 

The most delicate electrical 
currents in use are those of the 
telephone, and inspection must 
be ceaseless that the lines may 
be kept in constant readiness. 

These conditions and costs 
must be met to provide this high 
standard of service needed and 
demanded by the American 
people. 




American Telephone and Telegraph Company 
And Associated Companies 

One Policy One System Unismnal Struct 
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Vertical 
filing 



Library Bureau 




This is a mighty 
fine catalog- 



it is called "Vertical Tiling" and it is "the 
most helpful book on filing ever written". 

One particularly good chapter is on the 
Library Bureau Automatic index— the quick- 
est, most dependable and most logical system 
of filing and wn-filing ever devised. 

Other chapter headings are: — "Correspondence or let- 
ter filing*'— "Direct alphabetical correspondence filing" 
— "Numeric correspondence filing" — "Geographic or 
town filing "—"Subject filing"— "The central filing 
department " — " Transferring " — > 1 Credit information 
filing" — "Invoice or bill filing" -"Purchase and sales 
records" "Catalog filing" "Drawings, blue-prints and 
photo filing"— "Bank filing"— 'Legal filing" etc. 

Business executives and file clerks will find this a 
mighty handy catalog to have around for reference. 

Send for catalog G SO 1 8- If 

Libr arji B u r e au 



Card and filing 
systems 




Filing cabinets 
wood and steel 
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art* mosrit found in the textile industries 
(bleaching. ! • :nj and spinning) and in the 
kvalipaper and cement industries. The con- 
solidation, the most complctr form of merger, 
is the outright absorption of competing firms. 

There are the beauties, the glittering 
galaxy of them, sin and demure in their 
ensemble before the footlights, perhaps a 
little thick in the ankles, but as gallant a 
chorus as ever d.inrrd the hornpipe along the 
Spanish Main. 

And yet — well, anyway, the Nationaliza- 
tion Committee of the federation of British 
Industries, under the heading "State Regu- 
lation of Monopolies," has subscribed to the 
following opinion: 

"Although we are advene to state manage- 
ment, we recognize that the public is entitled 
to some protection against possible exploita- 
tion by monopolies. As we have already- 
indicated, we think the danger of this ex- 
ploitation has been greatly exaggerated, but 
the fear of it exists and industry should, 
therefore, submit to such intervention on 
behalf of the state as mav be necessary to 
remove the hostility to the idea of combina- 
tion fn in certain sections of the public. 

The Verdict 
" | N our opinion, the principles on which 

* state action should be based arc generally 
inditatrtl in the report of the Government 
Committer on Trusts, and we arc prepared 
to support those recommendations of the 
committee, which throw on the Board of 
Trade the duty ( 1 ) of inquiring into any 
reasonable complaints which may be made 
with regard to the existence or action of ant 
trade association or combine, and referring 
any question which may arise from their in- 
quirv to a special tribunal for investigation 
and report, and (2) of recommending to the 
state action for the remedy of any grievances 
which the tribunal may find to be established. 

"// will, however, be most important in 
carrying out any policy of this kind to safe- 
guard the position of the export trade, and 
we regard it as essential: 

"( l) That no restriction should be placed 
on British industry which will prejudice iff 
position in the export trade. 

"(i) That care should be taken not to 
publish or give extended circulation to any 
information regarding the activity of trade 
associations, or combines, which might be 
useful to their foreign competitors." 

If Great Britain has been "an incubator of 
trusts," it was the war that raised the hatch- 
ing temperature a little higher. Government 
contractors that were associated informally 
at meetings in the Ministry of Munitions 
became formally allied. Says the report: 
"Not only have numbers of existing listless 
bodies been galvanized into greater activity 
and enterprise, and the membership of others 
been increased, but many new associatio 
have been formed, some at the instance 
the government departments, since it was 
found easier to deal with a group than with 
separate firms. . . . One effect of the excess 
profits tax has been to encourage the buyin 
up of unprofitable businesses by highly profit- 
able concerns, for such purchases were in 
effect paid for by moneys which would other- 
wise have gone in excess profits duty to the 
revenue." 

Will someone kindly call all this to the 
attention of Lincoln Stcffens, Ray Stannard 
Baker and other big-game hunters? 
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All Bi£ Achievement 





comes from 
some big man's 

"Vision 

Jnhn D. Rockefeller*]'* safiJ to have told one of his executives in the old days:— "Dream how to make more money for 
the Standard (HI Company" Tlial'* why the man who has built up the biiiRtst fortune in tbc world paid \v.n salaries 
to the man who could "dream" and only small salaries to the man always bent over his desk swamped with detail. 

ALL big enterprise—all big achievement— is the result of vision. Men who read the 
Nation 's Business, and who do the world's work are men who have strong vision. Fifty 
thousand such men — big, up-and-doing Executives — keep detail out of the way, and save time 
for vision with the — 

Dictograph 

System of Interior Telephones 



The Dictograph is the last word in interior tele- 
phones — it is instant! 

With it you can Communicate instantly with any 
associate or employer by simply throwing a key — you 
can give orders to one or more employees at the 
same time — confer simultaneously with any number of 
associates or employees without requiring them to 
leave their desks — in /act, even' man in your organi- 
zation can think clearer and more consecutively and, 

Dictograph Products Corporation 

(Suecnnn to Gwmral Acoustic Company) 

C. H. Lehman, President 
1357 Candler Bldg.. 220 W. 42nd St. - - New York City 



therefore, accomplish more in less time and with 
less effort. 

Hence, production is speeded up and maximum 
results secured in all departments. 

Check the Coupon tor a .s-minute demonstration, 
and let u-. slum- you on your own d'-sk, without obliga- 
tion, what the Dictograph will do for you — how it will 
simplify and expedite the work « • t every executive and 
employee in youf ore, mi/ ition — how it. will give you 
more time for broad, constructive thinkin • 



Check one of the square*, attach to vour letter heaj .uiJ mail to 
Dictograph Product* Corporation 
1 IS; ("amllrr Hlii« , 120 Wrvl tin, I Stir-l. New York City 

5-!Vlinute Demonstration Free Booklet 
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"Is Interest 
Return an 
Index of 
Safety? 
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Do you judge the 
safety of a bond by 
its interest rate? 

Are you makinga 
needless sacrifice 
of income? 

Make your money work for 
you but do not set it at a 
dangerous task. 

If your money is not safely 
invested in sound securities 
and at the same time yield- 
ing you the best possible 
returns 

— then you are 
at fault! 

Our experience as invest- 
ment bankers aided by 
careful expert examinations 
enables us to offer you free- 
ly the investment service 
which you need. 



Thoughtful investors should write for 
our pamphlet "Is Interest Return an 
Index of Safety'" discussing the prob- 
lems indicated above and analyzing a 
cla'-s of bonds yielding a higher rate of 
return than the average with equal or 
better security. 



Ask for Pamphlet N B 315 

dHBickmorefiQ} 

III BROADWAY, N.Y 



Back to Private Ownership 

{('vntiHiicJ from pai/t 19) 

grr schedule* missed that personal service 
when the Government took the railroads. 
Thrv now have to depend on indifferent ser- 
vice hy telephone, and they don't like it. 
Most complaints seemed to be built around 
efforts to obtain service and information by 
telephone. Patrons look for an improvement 
in this respect under private operation. 

As courtesy, or lack of it, is a strum; 
factor in the establishment of the relations 
whii.li should exist between the railroads 
and their patrons in order to bring the most 
satisfactory results, it might not be amiss to 
call attention to the fact that approximately 
I2\OOU railroad emplojes were called into 
military service, their places being filled by 
inexperienced men and women. These new 
workers had to learn the railroad business, 
and many of them, knowing that their em- 
ployment was temporary, did not take the 
pains either to become efficient, or to be at- 
tentive in their dealing with the puhlic. 

A thought in the mind of citizens, especially 
in the undeveloped nr partly developed states, 
is of railroad expansion. It is felt in many 
localities that new linej should be con- 
structed, but questions put to railroad cor- 
poration officers and to railroad builders 
usually bring unfavorable answers, to the 
effect that railroad investments, under the 
existing rates of return, are not attractive, 
and that obtaining capital for expansion 
would be exceedingly difficult. 

It is evident that Congress also has this 
phase of the situation in mind, for both the 
C ummins and the Esch bills contain plans to 
provide for adequate credit for the railroads. 

The Cummins bill calls for the creation of 
two funds: (a) An individual reserve fund 
drawn by each road from its excess earnings 
to support its own credit, (b) The creation 
by all prosperous roads of a general contin- 
gent fund drawn from their excess earnings 
to support the credit of the railroads of the 
country as a whole. 

The Esch bill provides for the creation bv 
the government of a revolving fund of 
$250,000,000 from which carriers may obtain 
during the first two years of corporate opera- 
tion loans bearing 6 per cent interest, and 
maturing in five years. 

Both bills provide for equalizing the 
revenues of the rich and the poor roads by 
means of consolidations brought about under 
governmental authority. 

An effort is thus made through the pro- 
visions outlined to make railroad securities 
attractive to investors. Both bills provide 
that for six months after Federal operation 
ends, the government shall guarantee to all 
railroads an operating income equal to the 
standard return paid for the same period dur- 
ing Federal operation. 



An Error 

ON page 71 of The Nation's Business 
for December, it was stated that the 
American Chamber of Commerce for Mexico 
is the largest chamber of commerce in any 
foreign country, with a total of 439 members. 
This has been pointed out as an error. 
Records show that the American Chamber 
of Commerce in Italy, with offices at Milan, 
has 675 members, the American Chamber of 
Commerce in France has 750 members, and 
the American Chamber of Commerce in 
London had 1,000 members in August, 1919. 



DURAND 

STEEL LOCKERS 




nnO say "Durand" is 
A just another way of 
describing the highest 
standard in steel locker 
manufacture. 

In every line of manufacture 
there is one name that has 
won enviable distinction. In 
purchasing steel lockers, steel 
shelving or bins, "Durand" 
is the mark of generally 
acknowledged excellence. 



Contufi with us regarding your re- 
quirement* in connection with Dutawt 
Steel Lot fan or Shelving. Catalogue 
of either on appticatian. 



Durand Steel Locker Co. 

1511 Dearborn Bk. Bide, 911 Vindtrbilt Bldg. 
CHICAGO NEW YORK 
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Group A"- Army and Navy ^ 
Office Buildings.Washingtori.DC tt; 
Protected iy Globe Automatic 
Sprinklers 
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In peace as in war, the 

same DEPENDABLE 
piping service is assured 

For the man who entrusts his important piping problems to 
Globe, there is a world of assurance and satisfaction to be 
had from a reference to the many notable piping achieve- 
ments that are included in Globe's war record. 

Globe, for example, is the organization that was selected to install the 
Automatic Sprinkler equipment in such important Government centers 
as the Army and Navy Buildings (Group A-B-D) Washington, D. C, 
and army supply bases, arsenals, storehouses and shipbuilding plants 
throughout the country. 

These important undertakings, mvulving the installation of hundreds 1 .1 
miles of piping in accordance with exacting Government requirements, 
only suggest the degree of service that the Globe organization can render 
you in handling your sprinkler, heating and power piping problems. 

Select Globe piping service in PEACE, even as the Government se- 
lected it in WAR. Telephone the nearest Globe office. 

GLOBE AUTOMATIC SPRINKLER COMPANY 

Dept. 4 18 Philadelphia. Pa. 



I1KJINC1I OFFICES: Atlanta: Baltirouri!; Hiiiuninhun. Bi 
OIAdniMtfc Gtanatnd, Dalian; Oaad Kapi.i*. 
Mil; N, m Orli-«n.»; Sew York: Omaha; KiclumiriU; Sprit 
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The evidence of Republic value is undeniable. 
No business man needs to go beyond the 
bare fact that 60 ? 000 Republics are 
establishing records everywhere — for 
performance, for ruggedness, for economy. 
With more users of its product than of 
any other make, the Republic Company 
has become, in six years, the largest 
manufacturer of motor trucks in the world. 

REPUBLIC 



TRUCKS 



Republic Motor Truck Co Inc. 962 Michigan Avenue, Alma, Michigan 





1 '..i- «>'<■ Nmiionml Truck Shorn, 
Jntwmmttanmt Atnphith+*trm, 




QUICK SHIPMENT 



A Train Lo:ul oF ALADDIN Housis Per Day 

Depending upon size of house, we load from one to three complete houses in each 
ear. Normally, shipments arrive at Atlantic Coast points in about six days after 
lc.n in:; out mill. 

QUICK RESULTS 

A Gang of 120 Men Can Erect 10 ALADDIN 5-Room Houses Per Day 
Aladdin Howes are Readi-Cut. Every piece of material, joists, studs, rafters, 
she ithins, siding, flooring, interior finish, is rut to proper size, marked and numbered 
and ready to nail in plate. 



Complete Cities 




SERVICE PLUS 



or a 



Immediate "Action on Any City Projeet— ar Any Housing Problem 

Our plans are drawn, prepared and finished for cities of from 300 to 3000 population. 
Experienced town planners, landscape architects, engineers and builders have spent 
months of study and work in their production. This service becomes a part of every 
Aladdin Housing transaction — a single house or a complete city. 



Sin^&^use 




Citizens 
of the United States: 

What are you planning to do in 

1920 

Arc you going to Talk, Talk, Talk 
and Talk some more 

Are you going to Theori/.e, Theorize, Tfheortee 
and Theorize some more 

Are you going to Confer, Confer, Confer 
and Confer some more 

Are you going to Spend, Spend, Spend 
and Spend some more 

Are you going to Speculate, Speculate, Speculate 
and Speculate some more 

Arc you goin^ to Strike, Strike, Strike 
and Strike some more 

OR 

Will, you work more 
IV til you produce more 
M^ill you save more 

This is the only wiiy possible for real Amebic Of n 
to do their solcnni duty titid save the country. 

There is no substitute for work 

Our policy of doing business is founded on Quality and Service, 
and we pledge that our organization will not be found wanting 
in tli is world crisis. 

The Autocar Company 

Ardmore, Pa., Established 1897 
Manufacturers of the Autocar Motor Truck 
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